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THE LIFTING OF THE MORATORIUM 


The Moratorium in Hongkong has at 
last been lifted. For over three years 
after the liberation of the Colony debts, 
with a few exceptions, could not be en- 
forced by law, deals in securities were 
prohibited without the approval of the 
Finance Controller and dealings in 
land were also generally restricted. 
The delay in removing these restric- 
tions was caused by the protracted con- 
sideration by the Home Government 
in conjunction with the Governments 
of Hiongkong,, Malaya and Singapore 
‘of the best methods of adjusting the 
relations between debtors and creditors 
arising out of the skein of financial 
and commercial activities which be- 
came tangled during the occupation of 
nen territory by the Japanese 
orces. 


In the cause of humanity attempts 
have been made from time to time to 
ameliorate the rigours of warfare after 
the 30 years war from Grotius to the 
time of the Hague Conventions of 
1907, and efforts have been made to 
limit the freedom of occupation forces 
to plunder the territories which they 
have invaded and temporarily occupied 
pending the return of the original 
sovereign power. As a result of these 
efforts, and the conventions adopted 
by all civilised powers at the Hague 
in 1907, powers .of the occupation 
authorities were limited, and it is 
universally accepted by jurists and un- 
doubtedly it must have been acknow- 
ledged by the law officers of the Bri- 
tish Crown that the liquidation of the 
business activities of British and other 
Allied concerns in the form in which 
it was carried out by the Japanese was 
illegal and that ail payments made 
during the occupation were not made 
to the creditor at all but to the enemy 
who could not by any stretch of the 
imagination be regarded as authorised 
agents of the creditors and who did 
not collect or accept such payments in 
discharge of the creditors’ claims. 


The logical and just remedy for 
those who lost their goods and moneys 
through the activities of the Japanese 
occupation authorities would be _ to 
claim restitution by way of reparations 
but as reparations are hardly likely to 


be available and Governments cannot 
appeal to their heavily taxed subjects 
to bear the burden, Government con- 
sidered that it might be equitable to 
require creditors to forego some of 
their claims in order to share the losses 
between debtors and creditors. Such 
a scheme, enforced by legislation, was 
bound to create considerable hardship 
and inequalities of justice. It was 
bound to give indefinite relief not only 
to deserving debtors but also to large 
elements in the occupied territories 
who without any duress or coercion 
took advantage of the state of affairs 
to help themselves and incidentally to 
help. the enemy at the expense of loyal 
citizens who were not present to look 
after their interests. 


s * * * 


In Hongkong, Government passed the 
Debtor and Creditor (Occupation 
Period) Ordinance on June 17th, 1948. 
Ordinarily the proclamation lifting the 
Moratorium would have been issued 
immediately thereafter. The delay, 
however, occurred owing to the fact 
that certain sections of Chinese inter- 
ests in Hongkong, mainly actuated by 
several large department stores which 
had paid very considerable sums of 
money to their creditors in occupation 
currency, had appealed to the British 
Government to recommend that the 
King should disallow the Ordinance. 
With the proclamation lifting the Mor- 
atorium, however, the Debtor and 
Creditor Bill emerges from all realms 
of doubt and can now be definitely en- 
forced. 


In the course of three years mer- 
chants and traders in many cases have 
already solved their difficulties by ar- 
rangements with the banks as trade 
and commerce could not. await the 
long delay of Government machinery. 

The summary of the effect of the 
Ordinance in Hongkong was published 
in this journal on the 23rd June, 1948. 
The main effect is that all payments 
made in respect of pre-occupation 
debts made during the occupation 
period have been validated wholly 
where such payment was made in 


Hongkong dollars even to the enemy, 
and partly according to a re-valuation 
scale where payment was made to a 
liquidator in occupation currency. In- 
terest on such debts is limited to 4% 


per annum simple interest sub- 
ject to an application to the Court 
for relief in special circum- 


stances. Securities given to creditors 
and released by the Japanese without 
legal discharge of the debt remain in 
the original charge and must be re- 
instated or replaced. 


* = 2 « 


In Malaya and Singapore, however, 
the Bill is still in abeyance. It is 
known that it had been drawn ap- 
parently to the satisfaction of both the 
Singapore and Federation Governments 
before the end of 1947 and it is dif- 
ficult to understand, even having re- 
gard to the many complications of 
affairs in those territories, why the 
Bill should still hang fire. The Bill 
had been drafted before . self-govern- 
ment had been granted to Malaya but 
the legacy was left to the unofficial 
majority of the two territories to carry 
out. 

The Bill is a highly complicated and 
technical piece of legislation which can 
only be understood by experts and 
examined in view of technical events. 
Nevertheless the Legislative Councils 
of Malaya and Singapore’ entrusted 
the examination of the Bill to a Select 
Committee in each of the two ter- 
ritories the composition of which, with 
ali due respect to the sincerity and 
competence of the individual members, 
was hardly of the kind which one 
would expect for the consideration of 
so complicated a Bill. The position 
was further made more difficult by the 
insistence that the Bill should be 
passed in the same form both in 
Malaya and Singapore in spite of 
the fact that the members of the Select 
Committee in the two territories were 
hardly likely to be entirely in agree- 
ment. 

It is one of the.weakness and dif- 
ficulties of the separation of Malaya 
from Singapcre that in many cases it 
has become necessary to adopt the 
same legislation for both territories and 
to achieve by artificial ways a degree 
of unanimity which cannot reasonably 
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Hongkong’s Imports & Exports for the first ten months of 1947 and 1948 
(In Thousands of HK$) 
— 1947 — — 1948 — 
Imports Exports Import Import} Imports Exports Import Import 
Month excess excess excess excess 
$ $ $ % $ $ $ %o 
WAIUAYY cree sie sos rave 105,406 102,591 2,815 2.74 140,755 113,316 27,439 24.21 
B@pruery oes 82,557 70,993 11,564 16.29 130,243 92,286 37,957 41.13 
Maren) <eereetienasmes 113,104 95,795 17,309 18.07 170,562 115,037 55,525 48.27 
/Noell  peagoneconuna 103,545 89,635 13,910 15.52 288,888 138,312 50,576 36.56 
IIR a © Arran ein tecncrniosecnsed 124,015 99,905 24,110 24.13 176,735 133,028 43,707 32.85 
PUNE Ged oeece ete acpi é 130,474 100,472 30,002 29.86 173,787 106,118 67,669 63.77 
UU eeetoncherenarreisietste 142,562 102,840 39,722 38.63 167,050 135,887 31,163 22.93 
INOWAUSA.  bWolooourone 119,794 72,377 47,417 65.51 eae , ee geek exces 
‘ 133,133 118,244 12,880 12.59 , ; : 
September ....... i814 Oise 
@ctoberae gece: 150,552 115.019 35,533 30.89 193,814 150,233 43,581 29.01 
PPOURES eis sree teas 1,205,145 967,873 237,272 24.51 | 1,625,517 1,256,206 369,311 29.39 
Import Excesses goods, durable and nondurable, and the 1947 show the following impressive 


Except for the month of September 
1948, when a large export excess was 
recorded with 13.94%, all months of 
this and the last year show import ex- 
cesses. The October 1948 import excess 
was $43.5 million or 29.01%. For the 
same month of last year the import 
excess amounted to 30.89%. 


For the first 10 months of 1948 the 
import excess amounts to $369.3 million 
or 29.39%, against $237.2 million 
(24.51%) in 1947. 


The current large import excess is 
attributable to (a) the heavy expendi- 
ture in the Colony for rehabilitation, 
new construction, industrial equipment 
and machinery and raw material im- 
ports, (b) the restocking of consumer 


be expected from two territories whose 
economic interests are so unlike. This 
method implies that there cannot be 
any satisfactory leégislation imposed 
upon ths two territories at the same 
time; at best there can only be an un- 
satisfactory compromise. Nevertheless 
it does bshove the Governments of 
these two territories to see that the 
difficulties arising from the separation 
of the two legislatures should not be 
allowed to militate against justice be- 
ing done and to sacrifice principles to 
any desirability of achieving a false 
degree of unanimity. 


It is understood that meetings of the 
Select Committees almost the same in 
composition will meet early in Decem- 
ber with a view to the passing of the 
Bill before the end of this year. It is 
hoped that the Malayan Federation 
with its newly gained self-government 
and the Singapore Government and the 
individual members of the Legislative 
Councils will approach this difficult 
problem in a spirit of justice and that 
any individual interests will be merged 
for the good of the general community 
and the future good namie of the legis- 
lators for a statesmanlike use of their 
powers. 


partial overstocking, for local consump- 
tion, (c) the slump in China which 
compelled dealers and importers to hold 
on to otherwise unsaleable commodities 
originally brought here for re-export 
to China, (d) the customary large 
volume of commodities in warehouses 
for eventual re-export to Far East cus- 
tomers and also to buyers in Europe 
and the U.S., (e) the unrecorded export 
of goods from the Colony mostly to 
South China and Shanghai. 


As regards the last point, there is 
continually a certain amount of com- 
mercial cargo carried out of the Colony 
by travelling traders; often this trade 
can be classified as pidgeon or unman- 
ifested cargo transport but there isal- 
ways cargo on the move in the small 
border traffic which passes without the 
necessary registration by the local au- 
thorities. Thus, it appears, actual ex- 
port have been somewhat larger than 
the recorded figures state, and conse- 
quently the import excess ougnt to be 
regarded as smaller than the figure for 
the first 10 months of this year ($369.3 
million). 


Trade in October 


When compared with the preceding 
month of 1948 the trade of Hongkong 
in October showed greatly increased 
imports by 48.92% while exports were 
only up by 1.31%. In September, how- 
ever, the Colony’s exports represented 
the highest figure for the year. 


Against the trade figures of October 
1947, the returns for October 1948 show 
very large advances both for imports 
and exports, viz. 28.74% and 36.62% 
respectively. 


p For the first ten months of 1948 the 
increase in Hongkong’s trade compared 
with the period January to October of 


figures:—imports up by 34.88%, exports 
up by 29.79%. 


Monthly averages of imports & ex- 
ports for 1947 and 1948:-- 


1947 1948 

(millions of HK$) 

Tinports us «cpg tetas 120.5 162.5 

Exports: .convit... ghaeke 96.7 125.6 
Import excess 

(monthly averages) PBL 36.9 


The trade figures for October 1948 
have established records in the history 
of the Colony; never did such high 
figures for imports into and exports 
from Hongkong appear in the trading 
annals of the Colony. 


This development of high trading in 
a year of constant decline of China as 
a trading partner is explained by the 
progressive expansion of Hongkong’s 
Far Eastern entrepot business; without 
the very active and successful promo- 
tion of trade between the Colony and 
the countries of the Far East, i.e. Japan, 
Korea, the Philippines, Indochina, Siam, 
Indonesia, Singapore and Malaya, the 
trading results of 1948 would have been 
disappointingly small. 


The lesson to be learned from the 
trade developments of this year and the 
decline of China as a business partner 
is that the future of this Colony as an 
international trading place depends on 
the further intensification of commerce 
with all countries in the Far East and 
the world at large; no longer can and 
shall Hongkong be regarded by a mis-: 
informed public abroad as only a “fun- 
nel” for the South China or the whole 
China trade. 


The three JIeading months in 1947 
ana 1948 for imports and exports were 
as follows:—1947, imports:—October, 
July, September; exports:—September, 
October, July.—1948, imports:—October, 
April, May; exports:—October, Septem- 
ber, April. 
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HONGKONG’S OCTOBER TRADE REPORT 
(By a Trade Analyst) 


The trading figures for October show 
twe worthwhile features. The value 
of the trade in the ten months of 1946 
already exceeds the tctzl value of the 
trade in the whole of 1947. Imports 
for October were almost $194 m. and 
exports $152 m. While these figures 
are all-time high, nevertheless, they 
Bhould be treated with caution since 
they include a certain backlog of out- 
@anding declarations which have not 
been submitted in tire for the previous 
month’s publication. In addition an 
increase in trade is to be expected at 


this time of the year in preparation for 
Christmas and the Chinese New Year. 
Empire Trade 

Imports from the Empire were up 
by no less than $36 m. Imports from 
the United Kingdom increased by $20 
m., but it should be remembered there 
was 2 very big recession in imports 
from the United Kingdom during Sep- 
ternber. The main imereases were in 


textile fabrics $514 m. raw textile ma-, 


terials $2 m., tobacco $2 m., electrical 
machinery $2 m., and yarn, steel, manu- 
factures of base metals and machinery 
$3 m. each. 


increase in imports from Canada. 

Imports of raw cotton from India fell 
by $2 m., and coal by $1% m, but this 
decrease was more than balanced by 
an increase in made-up textiles and 
precious stones. Export of yen to 
India fell away but exports of textile 
fabrics were up by $% m. 

Imports from Malaya increased by 
$344 m. mainly petroleum products. 
VWikile there was a high imerease In 
rubber imports, exports declined by $1 
ta. for textile fabrics. 


HONG KONG IMPORTS & EXPORTS FOR OCTOBER AND 
FOR THE FIRST TEN MONTHS OF 1948. 


Imports of merchandise into the Colony of Hong Kong during October, Bi 


oe as compared with $150,552 .467 in October, 1947 The figures incl 


Exports of merc’ 
Import: 


with $967,272479. 


handise a declared value of $10,222,992 as com 
s during the first ten months of 1942 amounted to 2 deciared 


TOTAL VALUES OF IMPORTS & EXPORTS OF 
For the month of October 


amounted to a declared value of 
Government sponsored cargoes. 


pared with $115,019.260. 
value of $1,625517,742 2s compared 


MERCHANDISE 


IMPORTS FROM EXPORTS TO IMPORTS FROM EXPORTS TO 
tri i 1947 1948 1947 1348 1947 1948 

United Kingdon 11450518 25,550,525 gsceial.« waonnee 120,663,509 217/567 4 on 

ni 3 35, ,126, : BO3 217,567,892 21,449,218 61,575.97 
Tae hae 6,082,650 6,522,226 242,928 2,519,222 43632275 47,147,155 7,537,402 14,929,319 
Canada acpeceee. 1,758,259 4,772A16 104,266 856,210 15,283,550 27,564,784 2,157,047 6,148,446 
ee: ee eee 186,225 97,417 629,451 1,062,024 1,372,924 1,053,226 6 5,470,298 
Bast Africa ........ 167,650 241 676 251,252 992,294 1,187,264 1,521,181 1,038,712 2,126 622 
ee ree ee 3,637,725 7,714,212 1,292,975 5,194,276 40,051,872 37,421,242 20,986,757 72 BAS 
Malaya (Br) ...... 12,062,407 6,726,125 10,998,029 16,742,042  20.760225 70,959,293 176,652,088 72,575,742 
New Zealand ...... 51,055 22,022 174,224 149,624 267,527 241,006 1,828,680 1,211,861 
North Borneo ..... 116,912 708,557 601,194 733,023 5,904,121 2.258,222 56 5,637,742 
South Africa ...... 666296 620,580 6,226,758 490,652 2.178 264 2,196,963 17,685,555 5.168.222 
West Africa ....... — _ 463 292 450,150 — 525 1,560,323 2.952.852 
West Indies .....-. — 6,500 46,256 TIA AGA 6,262 14,261 343,281 2AA1L 292 
Br. Empire, Other 56574 2,057,564 1,775,629 1,161,129 8,750,950 22,243,929 7,410,910 9,281,174 
Belgium ....----.+-- 1,268,744 1,461,990 1,276,022 257,291 42,130,314 31,151,515 5,223 1.564.167 
5 i an eae 601,121 1,485,774 1,069,587 662,927 16217241 21,012520 6.301.688 9.597.231 
China, North ....... 2821428 13564,146 7,265,099 11468920 41,312201  24279,112 41,271,998  75,118568 
ie Middle. 555.2 1962445 4,981,105 2,674,059 4157181 27480647 24118681 37.792287 48,715,255 

i Er ee 23,464,114 22,639,716 7,951,172 7,2H108 241,259,463 199,061,292 152,820,335 33,912,043 
2 IE Ss 6,000 — 144,167 120,229 12,480 71.470 922.479 1,347,752 
Central America ..... 12,050 W226 169,414 450,560 249.957 902,070 49,932 2,941,130 
. ee Ps 2220 6,527 20,050 206,087 649,447 1,240.214 920,252 850,492 
WOR Sn koreshs Phos 2265,125 11,218 174,455 228.214 2,153,617 5,207,519 5,408.064 3,546,456 
ae a ae 2221 255 592,299 1,042,275 922,944 13616493  16504.202  17.450,953 6,213,421 
French Indo China 946463 2049201 1,148,525 1042910  16,247.671 21,431,424 14976507  16.490,683 
CHMANT oo ccrcbe eve — 421,087 — 22200 — 3,450,290 GB 525 3,580,634 
BAD ct: Nae 851,696 3198441 2,722,601 1,062,462 9.143124 16459244  20135,282 5.319.218 
TE Gee, Ee t55 619.934 1,295,256 241,722 2344641 9,692,109  30,374290 12,343,517 6,142,370 
oe ieee oe 41237,250 4150681 213,911 6.512.232 24,495,926 60,774,523 7,486.235  39.943,640 
ae ie, aS — 4,242,272 —_ 1,944,867 = 24.657 520 — 37.91.2932 
5g ee 9,017,870 7,760,612 10,720,729 15,220,976  59,975.777 67,879,008 53,815.297 105.074.2849 

Norway ............ 12123555 1,737,627 4622 675.249 15,463,302 18.298,736 2379533 2,7 

Neth. East, Indies 1,253,265 7,371,041 5,956,505 5,264.776 10,257,190 32,156,907 20459886 58,759,057 
Philippines ........- 1471242 1090216 6688227 12,317,875 13,181,747 7.543249 44,769,703 115,124,434 
Wertngal  ssoosoee ss, 252,182 109,020 — 17,784 273,692 673,554 99,776 1384 
«LE Rae 278,601 4,976,655 10,588,256 9,214,292 47522588 7.099778 72408851 116,216,217 
South America ...... UAL B52 — 262,055 912625 1,122,972 1,539,637 1,599,141 5,013,624 
MEMES e545. 22,376 62,242 154,190 172.926 1.273.171 1,214,654 _ 154,190 
Sweden oo .cecccecse 2195281 2284372 Be 262 470,229 7,165,356 26,385,516 5,751,245 2,226,821 
Switzerland ........ 290600 537,294 25,781 12,643,925  20.995,034 230,931 7,401,222 
ie at i Soe 8 22292291 22445699 219th ee 17,645,647 228,599,913 317,214,644 121,987,969 129,520,350 
Tn Se SS eee ae 676,200 — — 2322 547 421,680 4,224,004 11,958,614 
eae aie 2251229 2,985,252 1025; rrr] 2249621 13,282,100 28,502,935 19,100,161 22,478,980 
ALS bso sescasd- 150552487 193,212,990 115,019,260 150,222,998 1,205,145,766 1,625,517,742 967,873,479 1,256,206,497 
Total British Empire 43,740,712 65000422 28211480 28,087,781 352,217,710 442,302,080 285,229,928 327,104,167 
Total Foreign ...... 106,211,755 122,722,552 26,207,720 112,145,217 252,328,056 1423.215.662 682,643,551 929,102,330 
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Trade with Far Eastern Countries 

Throughout the Far East, trade con- 
tinued fair. Imports from Japan in- 
creased by $% m., but exports were 
up by no less than $3 m. mainly raw 
textiles and oilseeds. Imports from 
Korea fell away slightly mainly to 
vegetable roots, but exports showed a 
slight increase. 

Tmports from the Netherlands East 
Indies made a sharp increase of $4 m. 
which petroleum products accounted 
for $2 m., and rubber $1 m. Exports 
of fertilisers to Netherlands East Indies 
were up by $1% m. 

Trade with the Philippines continued 
strong. There was an increase in ex- 
ports of $1 m. mainly textile fabrics 
while dairy produce, fruits, and vege- 
tables also showed an increase. 

The drop of $4% m. in imports from 
French Indo-China was due to the 
absence of any rice imports during the 
month, but rubber appears to be com- 
ing through from French Indo-China in 
larger quantities while there was a 
small increase in textile exports. 

Imports from Siam improved by $1% 
m, mainly non-metallic crude minerals 
but exports dropped sharply by $6% 
m. of which yarn accounted for $2 m, 
textile fabrics $2 m., made-up textiles 
$14% m. 

Trade with China 

Imports from China showed a re- 
markable increase. From North China 
imports were. up by $10 m. of which 
textile fabrics accounted for $4 m.. 
yarn $2% m., ard sugar $1 m. On the 
other hand, exports to North China fell 
by $3 m., and although there was an 
increase in exports of raw cotton ($2 
m.), exports of textile material fell by 
$4 m. Imports from Middle China 
were up by $3 m., mainly sugar $1 m., 
and textile fabrics, but exports to Mid- 
dle China fell by $2 m., as less paper 
and dyes were sent to this area. 

Imports from South China advanced 
by $1 m., mainly miscellaneous crude 
products although there was a decrease 
in the import of wolfram ore and ani- 
mal fats. Exports to South China, 
however, dropped by $4 m. mainly 
chemicals and rubber. 

Trade with Europe & the U.S. 


European trade was better. Imports 
of steel from Belgium was mainly res- 
ponsible for an increase of $1 m. Im- 
ports from France advanced $1% m. 
mainly textiles and steel while imports 
from Holland increased by $2 m. main- 
ly leather textiles and chemicals. Al- 
though imports of cotton yarn from 
Italy declined by $21% m., there was an 
increase of $2 m. in the exports of 
vegetable oil to that country. Imports 
from Sweden advanced on easier ex- 
change while imports of manufactured 
articles from Switzerland were up 
$344 m. 

Imports from U.S.A. moved up by 
$7 m. almost all classes of commodities 
being affected. The main _ increases 
were in steel and manufactured arti- 
cles. Exports to U.S.A. also increased 
by $74% m. mainly manufactured arti- 
cles, miscellaneous crude products, non- 
ferrous base metals, textile fabrics and 
vegetable oils. 

There was no trade » ith the U.S.S.R. 
during the month. 
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HONGKONG TRADE COMPARISONS FOR 1947 AND 1948 
(I) BY COMMODITY GROUPS 


Comparisons of Hongkong’s imports and exports in 1947, monthly averages, by commodity groups (15), with 
the monthly averages for the first nine months of 1948. 

Index figures are based on 1947=100. The monthly average for imports in 1948 (first 9 months) was 23.2% 
above 1947 (Index 123.2), and for exports 21.2% above the year 1947 (Index 121.2). 


Ex 
Imports ports 
Index Index 
1947 1948 1948 1947 1948 1948 
Monthly Monthly Monthly Monthly Monthly Monthly 
Sections Average Average Average Average Average Average 
J an.-Sept. Jan.-Sept. ; Jan.-Sept. J ane 
; Products, Beverages, 
: hee 8 ere Sier So> ith ad i 28,550,352 39,142,027 137.1 15,179,544 126.4 19,191,617 
Il. Fatty Substances and Waxes, 
Animal and Vegetable ........ 14,744,037 10,931,191 74.1 9,384,052 132.1 12,396,626 
IIL Chemicals and Allied Products 8,818,254 16,615,658 185.4 9,958,712 101.6 10,121,540 
TVGl “Rubber ye etee sce eee ee 4,420,363 2,695,516 61.0 3,246,501 77.8 2,526,655 
VIEW 00d. MGOrikt ta sec os Se she 2,970,514 3,071,620 103.4 381,607 161.7 616,878 
VESSPapen eee eee ieee eee ce ae 5,727,697 8,902,472 155.4 3,212,253 160.2 5,144,956 
VII. Hides, Skins & Leather & Manu- 
Wachires ihercstones, apes s. 1,285,067 1,230,158 95.7 1,254,969 138.2 1,734,016 
VIE) Textiles 2 0g. scan one Foe aa catte 18,475,534 26,914,212 145.7 14,434,145 164.1 23,690,683 


JX. Articles of Clothing of All Mate- 

rials and Misc. made-up Textile 

Goodsiti =. eet ona et acieae brs 4,412,128 3,074,389 69.7 7,960,646 134.4 10,695,934 
X. Products for Heating, Lighting 

and Power, Lubricants and Re- 


lated Products, n.e.s. .......... 8,510,621 10,096,212 118.6 6,764,512 90.1 6,093,755 
XI. Non-Metallic Minerals & Manu- 
factures thereof, n.e.s. ........ 2,007,532 3,179,411 158.4 1,461,723 122.3 1,787,151 


XII. Precious Metals and Precious 
stones, Pearls and Articles made 


ofthese ‘materialsi=. .) oe iensas 714,353 368,112 51.5 47,310 508.5 240,577 

XIII. Base Metals and Manufactures 
thereof; (nels: fiend ite stan 10,370,614 12,594,216 121.4 9,565,929 132.9 12,709,135 

XIV. Machinery, Apparatus and Ap- 
pliances, n.e.s. and Vehicles .... 5,515,705 9,148,445 165.9 2,181,885 163.3 3,564,100 
XV. Misc. Commodities, n.es. ...... 5,956,742 11,114,555 186.6 6,150,517 201.2 12,372,322 
TOA] ier 5: tetas 5, shes ana ces , 129,160,121 159,078,195 123.2 101,402,797 L222 122,885,944 


(II) BY COUNTRIES OF ORIGIN & DESTINATION 


Imports Exports 

Index Index 
1947 1948 1948 1947 1948 1948 

Monthly Monthly Monthly Monthly Monthly Monthly 

Average Average Average Average Average Average 

Jan.-Sept. Jan.-Sept. Jan.-Sept. Jan.-Sept. 

$ $ $ $ 

United? Kingdom fee Sicesewnia. 13,704,225 20,223,152 147.6 3,184,005 6,070,786 19.7 
11 5) Ch 8,534,001 7,135,918 83.6 17,853,510 17,314,855 97.0 
Other British Commonwealth ........ 13,358,405 14,554,446 109.0 8,279,238 8,729,512 105.4 
B 1,427,523 3,282,972 230.0 597,931 992,600 166.0 
5,310,683 7,923,885 149.2 4,585,360 7,072,176 154.2 
2,597,543 3,237,508 124.6 3,591,381 4,950,897 137.9 
23,931,742 19,602,397 18.9 14,063,133 8,513,548 60.5 
: 6,854,966 6,679,822 97.4 5,905,691 9,982,653 169.0 
Total: China & Macao .......... 38,694,934 37,443,612 98:0 28,145,565 30,519,274 109.0 
IsrenchigindG-Chingwe sr. ttt adsl cits 1,674,540 2,153,515 128.6 1,484,638 1,715,686 115.6 
STAM eee eee ence een ener e eevee ees 4,991,873 9,124,791 128.8 7,212,966 11,877,991 164.7 
U. S. A settee cnet cent ee ee erent e ees 24,889,943 31,721,772 127.4 12,646,924 12,430,523 98.3 
Allmother Countries® © Sian anasiedy ee.e *21,884,677 33,438,017 149.4 21,998,020 33,234,717 150.1 


DOtal, 22ers, sis stowssae wees -.« 129,160,121 159,078,195 123.2 101,402,797 122,885,944 121.2 
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HONGKONG’S BALANCE OF TRADE 


SECTIONS 

I. Food Products, Beverages, 
TODACCOY rs ene teeterere cere 1S Hiqc eee 
II. Fatty Substances and Waxes, 

Animal and Vegetable ...,. 
III. Chemicals and Allied Products 
EVEL ORUDDOLE EN nc cotnies c om tote Tats, is 
Vie Woods Cork” tes. eae. Meee. cc 
Wis” Paper ses ccck cecate se eee ee ies 
Vil. Hides, Skins & Leather & Manu- 
factures thereof, nes. ........ 
WAITS Textiles” rs, pecs cre aes 
Articles of Clothing of All Mate- 
rials and Misc. made-up Textile 
GOOds ee ee teen a 
X. Products for Heating, Lighting 
and Power, Lubricants and Re- 
lated Products, N.GiSe- Peas ns oes 
XI. Non-Metallic Minerals & Manu- 
factures thereof, n.es. ........ 
XII. Precious Metals and Precious 
stones, Pearls and Articles made 
Of these, materials os. 2. ee. 
XIII. Base Metals and Manufactures 
tnereol se ne!s: ete eek cies 
XIV. Machinery, Apparatus and Ap- 
pliances, n.e.s. and Vehicles .... 
XV. Misc. Commodities, nes. ...... 


Total 


(I) By Commodity Groups 


MONTHLY AVERAGE 1947 
Imports Exports Difference 
$ $ $ 
28,550,352 15,179,544 —13,370,808 
14,744,037 9,384,052 — 5,359,985 
8,818,254 9,958,712 1,140,458 
4,420,363 3,246,501 — 1,173,862 
2,970,514 381,607 — 2,588,907 
5,727,697 3,212,258 — 2,515,444 
1,285,067 1,254,969 — 30,098 
18,475,534 14,434,145 — 4,041,389 
4,412,128 7,960,646 3,548,518 
8,510,621 6,764,512 — 1,746,109 
2,007,532 1,461,723 — 545,809 

714,353 37,310 — 667,043 
10,370,614 9,565,929 — 804,685 
5,515,705 2,181,885 — 3,333,820 
5,956,742 6,150,517 193,775 
129,160,121 101,402,797 —27,757,324 


(II) By Countries 


MONTHLY AVERAGE 1947 


Imports Exports Difference 
$ $ 
Wnited asin gdom: Girccic cen. ste oie a'e ls.6000r0 13,704,255 3,184.005 —10,520,220 
WEEN he SRA Onna elena ci i trois oo. crn Cn 8,534,001 17,853,510 9,319,509 
Other British Commonwealth ........ 13,358,405 8,279,238 — 5,079,167 
Ur At a se IS Moston ws 1,427,523 597,931 — 829,592 
China, North 5,310,683 4,535,360 — 725,323 
» Middle 2,597,543 3,591,381 993,838 
» south 23,931,742 14,063,133 — 9,868,609 
Macaoy Yat eins 5 i: Leeann e Mian 3% 6,854,966 5,905,691 — 949,275 
Total: China & Macao .......... 38,694,934 28,146,565 —10,549,369 
French Indo-China’ ™ ¥.\jcssser ans. 1,674,540 1,484,638 — 189,902 
eh Pitta Min ae einen Tlaawaw’e see oe 4,991,873 7,212,966 2,221,093 
NMAC TS wile Gate CARS eto 24,889,943 12,646,824 —12,243,019 
ail other Countries ................. 21,884,677 21,998,020 113,343 
PL OUGIN n iae nals ao etene ere ties 129,160,121 101,402,797 —27,757,324 
EXPORTS FROM HONGKONG TO Product Pounds US$ 
THE U.S.A. Rattan; unmanu- 
factured ...... 532,994 110,145 
Rattan, Bamboo and Related Products Bamboo, unmanu- 
facturedwcs «. 4: 4,039,644 153,424 
Declared exports of unmanufactured Come Soneaixs Ae atl aete 111 ay 
rattan and bamboo sticks from Hong- amboo  webbl 
kong to the United States daring Cane webbing ae 54,058 105, 19 
August 1948 totalled 340,909 pounds Rattan webbing .. 23,447 40,617 
valued at US$16,529. Exports of cane, Bamboo ware 2,064,946 283,684 
cane and rattan webbing, bamboo Rattan ware 1,341,926 525,624 
ware, and rattan ware amounted to Total ...:... 10,771,403 1,330,944 


268,532 pounds valued at $95,469. Total 
declared exports to the United States 
for the 8-months period ended August 
1948 were as follows: 


Textiles and Related Products 


Cumulative declared exports from 


Hongkong to the United States from 


595 
MONTHLY AVERAGE JAN.-SEPT 
1948 
Imports Exports Difference 
$ $ 5 
39,142,027 19,191,617 —19,950,410 
10,931,191 12,396,626 1,465,435 
16,615,658 10,121,540 — 6,494,118 
2,695,516 2,526,655 — 168,861 
3,071,620 616,878 — 2,454,742 
8,902,472 5,144,956 — 3,757,516 
1,230,158 1,734,016 503,858 
26,914,212 23,690,683 — 3,223,529 
3,074,389 10,695,934 7,621,545 
10,096,212 6,093,755 — 4,002,457 
3,179,411 1,787,150 — 1,392,261 
368,112 240,577 — 127,535 
12,594,216 12,709,135 114,919 
9,148,446 3,564,100 — 5,584,346 
11,114,555 12,372,322 1,257,767 
159,078,195 122,885,944 —36,192,251 
MONTHLY AVERAGE JAN.-SEPT 
1948 
Imports Exports Difference 
$ $ 

20,223,152 6,670,786 —14,152,366 
7,135,918 17,314,855 10,178,937 
14,554,446 8,729,512 — 5,824,934 
3,282,972 992,600 — 2,290,372 
7,923,885 7,072,176 — 851,709 
3,237,508 4,950,897 1,713,389 
19,602,397 8,513,548 —11,088,849 
6,679,822 9,982,653 3,302,831 
37,443,612 30,519,274 — 6,924,338 
2,153,515 1,715,686 — 437,829 
9,124,791 11,877,991 2,753,200 
31,721,722 12,430,523 —19,291,249 
33,438,017 33,234,717 — 203,300 
159,078,195 122,885,944 —36,192,251 


January to August 1948 (in pounds) 
were as. follows:—Organdie  doilies, 
83; cotton laces, 15,937; cotton embroi- 
deries, 102,220; linen fabrics, 433; 
hemp fabrics, 10,041; ramie fabrics, 
5,859; linen embroideries, 162,109; 
linen laces, 102; rugs, 13,144; kapok, 
114,643; coir yarn, 5,169; cashmere 
wool, 41,176; wool embroideries, 208; 
oriental. carpets, 13,111; human hair 
127,112; nets and nettings, 3,952; horse- 
tail hair, 1,333; goats’ hair, 667; yak 


hair, 1,450; silk waste, 254,777; silk 
fabrics, 11,363; silk laces, 672; silk 
embroideries, 2,068; and satin em- 
broideries, 3,224, 
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EXCHANGE & FINANCIAL MARKETS 


HONGKONG CLEARING FIGURES 


Following are the Hongkong Clear- 
ing House figures for the first 11 
months of the year of 1948 compared 
with the same period of 1947:— 


1948 1947 

January -.. $690,869,863  $442,070,008 
February .. 624,267,531 460,807,509 
March .... 780,180,420 464,164,534 
Aprilgan.:. 753,367,765 541,751,540 
Mayeracn 677,060,291 642,913,034 
agonet cease 667,992,698 500,954,782 
DUTY ied ortate « 656,716,034 628,312,553 
August .... 667,791,274 548,873,308 
September 667,270,511 633,493,709 
October 600,305,004 611,565,018 
November 691,936,252 512,126,354 
December _ 608,011,824 
$7,477,757,643  $6,595,044,175 

November clearings show a_ very 
large increase over the _ preceding 


month and are conspicuously higher 
than in November 1947. The large 
increase is partly due to seasonally 
eonditioned upswing in trade, renewed 
real estate transactions and liquidations 
of old stocks. Gold business, as far as 
it is very inadequately expressed in 
bank elearings of Hongkong Clearing 
Heuse, as well as sales in the share 
market have affected the figures to a 
small extent only. Most gold trans- 
actions are carried out by native banks 
and brokers most of whom are mem- 
bers of the Gold & Silver Exchange 
Society; they have their own monthly 
elearing, figures of which are not 
available. 


The high November clearing figures 
of Hongkong Clearing House also prove 
the resilience and resourcefulness f 
the Colony’s business men; while there 
has been some despondency about de- 
clining trade with China, which of 
eourse should continue to drop, the 
expansion of business with other Far 
Eastern countries has become so im- 
pressive as to encourage hopes for the 
future of Hongkong’s entrepot trade 
almost independently of China. 


The October trade figures were the 
largest in the Colony’s history, and the 
November clearing figure, in good part 
reflecting the ups and downs of trade, 
are now showing the third highest 
totals for the current year, only trailing 
behind the months of April and May 
when gold transactions were strongly 
influencing the local money market. 

Compared with October 1948, the 
November figures of Hongkong Clear- 
ing House show an advance of 15.- 
26%, and against the same month of 
1947, the November figures show an 
advance of 35.11%. 

For the first 11 months of this year 
the total clearings were $7,477,757,643, 
against $5,987,032,351 for the same 
period of 1947; the advance this year 
amounts to 24.9%. 


FRENCH FRANC 
REVALUATION 


On 17th October the French franc 
was revalued in terms of all currencies 
except the U.S. dollar, Swiss france and 
Portuguese escudo. A reform of the 
existing French exchange system came 
into effect as from 18th October. 


The Official Journal published three 
orders of the French Foreign Ex- 
change Offite to this end. The British 
and American Treasuries and the In- 
ternational Monetary Fund have 
agreed to these measures. 


The mean rate of the pound sterling 
for commercial transfers was raised 
from Frs. 864 to Frs. 1,062, the official 
buying rate being Frs. 1,061 and the 
selling rate Frs. 1,063. 


The price of £1 notes was increased 
from Frs.855 to Frs.1,055 buyers and 
from Frs.870 to Frs.1,070 sellers. 


The new mean rate for Belgian 
francs was Frs, 601.50 against Frs.489.- 
16 previously, for the Canadian dollar 
Frs.264 against Frs.214.21, the South 
African pound Frs.1,059.50 against 
Frs.861.85, and the Australian pound 
Frs.847.50 against Frs.689.82. 


These rates were applicable for 
Cctober only. The rates on all non- 
convertible currencies cease to be per- 
manently fixed and will henceforth 
be re-established at the beginning of 
each month on the basis of (1) the 
average mean rate for the dollar 
during the last days of the preceding 
month and (2) on their official parities 
with the dollar. As heretofore the 
new official rate- for the pound and 
other non-convertible currencies will 
be applied to all settlements, com- 
mercial and financial. 

The system for dealings in the free 
convertible currencies, the American 
dollar, Swiss franc and Portuguese 
escudo, on the, Paris free foreign ex-~ 
change market, has not been altered. 
As regards the U.S. dollar, all com- 
mercial transactions will in future be 
settled at the mean rate. Hitherto the 
¥und supplied dollars at the official 
fixed rate of Frs, 214.39 for the pay- 
ment of certain essential imported pro- 
ducts, and in particular for Marshall 
aid deliveries. For French exports the 
dollar mean rate alone was applied. 


This straightening out of the French 
franc had to be effected in accordance 
with the Franco-American agreement 
on Marshall help. The French coun- 
terpart of Marshall supplies will be 
calculated on this basis (paid into 
special blocked account as from 15th 
October) at the new mean rate of the 
dollar instead of the official rate of 
frs. 214.39. Financial transactions in 
dollars will continue to be settled at 
the free market rate. 


_For November the rates remain un- 
enanged 


US DOLLAR MARKET 


Without it being fully realised by 
merchants and financiers, the increas- 
ing strength of the British trading posi- 
tion dominates the local unofficial ex- 
change market and _ exercises, as_ it 
were behind the scenes, its influence 
on the open market rates. Unofficial 
sterling cross rates remain firm ail 
over the free markets and the upward 
tendency is now generally acknowledg- 
ed even by former bear operators. At 
the same time the apparently inex- 
haustible resources of the US. are 
showing some creaks and warnings in 
Washington about the nation’s over- 
spending have become so frequent of 
late that, even the most confident US$ 
investors have shown wariness about 
the advisability of holding on to often 
profitless investments in America while 
sterling improves and highly profitable 
working is in progress all the British 
world over. The US Government and 
the US taxpayer are called upon to 
finance the ever more complicated 
“cold war’ and this costs much money 
which ultimately must affect the ex- 
change value of the US$. 


The technical position of the local 
free US$ market has become more un- 
balanced during last week. While gold 
importers have practically deserted the 
market and merchant demand is not 
exceeding the usual bounds, export 
proceeds in US$ and pesos accumulate 
and inward remittances are pouring 
into the market. Only the investments 
made by Shanghai refugees who con- 
vert part of their holdings into US 
notes or TT New York, following an 
almost inveterate habit, have so far 
prevented the open rate from slipping 
more than it actually did. 


At the beginning of last week a high 
rate was registered solely as the result 
of exchange manipulation; overbought 
holders were trying to induce mer- 
chants to buy, and some _ baseless 
rumours were circulated such as_ the 
expected arrival of US$30 million 
worth of American commodities which 
should have urged importers to rush 
for cover. The market was unimpress- 
ed and the high TT.New York rate 
subsequently dropped. Speculative 
operations were more pronounced such 
as the lucky selling of US$ in the be- 
ginning of the week by Siam and 
Swatow merchants who towards the 
end covered, netting some HK$5 to 10 
per every US$100. 


Transactions in the native market, 
excluding inter-merchant business: — 
TT New York US$1,380,000; drafts 
471,000; notes 353,000; making a total 
for the week under review of US$ 
2.174,000. 


Highest & lowest rates (per US$ 
100):—TT HK$524—51514; drafts 524 
—512; notes 5221%4—51114. Local cross 
rate US$3.103, high, 3.053, low, which 
was against Zurich and New York 
about 342 to 5% % higher. 
_Compared with the official rate of 
HK$ the free market rates of last week 
(US$19.39, high, 19.08, low, per EK$ 
100) were lower by 22.44% to 23.6%. 
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Overseas Chinese Remittances 


The scheint influx of remittances 
from overseas Chinese has become last 
week so large that many remittees pre- 
ferred to stay away from the market 
in order not to upset rates too much. 
Taken all sources together a total of 
approx. HK$30 million in foreign ex- 
change was sold on the unofficial mar- 
ket; the authorised exchange banks 
must have taken in a fair amount in 
sterling area currencies from remitters 
in British territories. The largest in- 
ward remittances were received from 
the U.S. (incl. Hawaii) and Siam. 
Manila transfers have apparently 
petered out but some larger sales are 
to be expected before the year end. 
Drafts from Malaya and Singapore 
were also conspicuous; although the 
Official and free market rates are prac- 
tically the same many overseas Chin- 
ese send their Malayan dollar drafts 
through native banks and _ trading 
houses. Chinese in the U.S. usually 
send drafts (bank managers’ cheques 
being now the preferred medium, made 
out in round amounts of US$500, 1000, 
2000 etc.) while TT and notes are the 
exception. 

Remittances from Chinese in Siam 
have markedly increased testifying to 
the general prosperity in that country 
and to the high level of business act- 
ivity and profits of the Chinese in 
Siam, in particular. The Siamese. Gov- 
ernment frowns on these outward re- 
mittances and sees in them a further 
proof for the lack of loyalty of over- 
seas Chinese to the new country in 
which they live and prosper. 

As the majority of Chinese in Bang- 
kok are natives of north-east Kwang- 
tung, with Swatow as the centre (Chiu- 
chow or Chaochao natives), the local 
Swatow owned native banks are doing 
most of the Siam remittance business. 
The leading banks in this line are the 
firms of Man Lee, Man Cheung, Man 
Fat and Shing Hung. 

Besides there are some 30 more na- 
tive banks, exchange shops and brokers 
in this business; out of this number 
there are however many small firms 
which do not hold any licence but still 
continue doing exchange business. Such 
firms have either one small room in an 
old building, near the Gold Exchange, 
or they just rent a desk. Recently the 
local authorities conducted raids on 
firms and _ individuals who use the 
name of “bank” or even “Banking 
Corp. Ltd.” without having obtained a 
licence from Government; but this sort 
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of exchange and remittance business 
goes on, fostered as it is by the ignor- 
ance of the remitters abroad. The 
services of a commercial bank or a 
reputable native bank would prove 
cheaper and more reliable to rem- 
itters and beneficiaries alike but so 
many overseas Chinese do not know 
it. 
GOLD MARKETS 

The market continues in the dol- 


drums and prospects for improved trad- 
ing are not at all encouraging. Ster- 


‘ling remains firm and is certain to im- 


prove in terms of US$ on the fre2 mar- 
kets; overseas gold exporters seem 
agreed on a steady price level for a 
good time to come which means that 
US$43 to 44 may remain the fob for- 
eign port level; offtake by the principal 
buying source, the Chinese, must ve 
anticipated to be further reduced andj 
re-exports, from here or Macao, to 
other Far Eastern countries can never 
sustain business. © 

The current local cross rate at 47 to 
48 is, considering the Macao import 
duty and extraordinary exactions there 
by a controlling group, too low allow- 
ing bullion importers and dealers hard- 
ly any profit and therefore an advance 
in the cross rate should be probable. A 
better price in HK$ may however not 
result if the unofficial TT New York 
quotation declines. 

Last week’s highest & lowest rates. 
per tael, in HK$303—29514; cross rates, 
per oz, US$4734, high, 47, low. 

Transactions for the week under re- 
view: Spot sales. official: 10,640 taels, 
unofficial 38,870; Forward sales 570,760; 
Forward position highest 108,580 taels 
(on Thursday), lowest 76,730 (on Sat- 
urday); added up the total position dur- 
ing 6 days was 547,910 taels. 


Trading Reports for the week:-——- 


Monday, Nov. 29:—Opening & clos- 
ing rates $29914—297%. On the fic- 
titious forward market the change over 
favoured sellers at the interest rate of 
5 H.K. cents per tael per day. Through- 
out the week the change over rate con- 
tinued in favour of sellers. 

The appreciation of U.S.$ T.T. rate 
in the morning stimulated the rate to 
803, highest of the week under review, 
but declined more than 2% in the 
afternoon with the depreciation of the 
same exchange. It was reported that 
rates were manipulated by big specu- 
lators. 


HONGKONG UNOFFICIAL EXCHANGE RATES 


Gold 
per tael Silver 


November High Low per taei 


2! belt a ae 303 297 3.92 14:50 mel arcOueLe.O0 11-25 9.15.00 “13.25 
5 (enue owt ae 298% 295% 3.92 15.25 13.20 12.00 11.00 15.12% 13.50 
December 
1 ee-eve 29734 296% 3.92 13.75 12.00 12.00 10:80 - 13.20... 42.25 
7 OTe 30114 296%, 3.92 14.00 13.00 12.87% P50) 3.50 892.25 
Sieirie athe 301 2974, 3.92 13:50 met 2:20) aed 10.80. 12.50 11.00 
Bier a abies 2983, 295% 3.92 S75 ee 2D eT, 19.25 11.3714 9.40 


(In H.K. dollars) 


Per One Hundred Chinese Yuan 
Notes T.T. Shanghai 


T.T. Canton 
High Low High Low High Low 


Note 


5.19 
5.13 


5.12 
5.14 
5.13 
5.13 
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U.S. Dollar 
T.T. New York 
Draft High Low 
5.20 5.24 5.15% 
5.14 5.19 5.16 
5.14 5.1742 5.1642 
5.16 5.20% 5.18 
§.15 5.19 5.16% 
5.14 5.1634 5.15% 
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Tuesday, Nov. 30:—Opening & clos- 
ing 29634—297%. Change over 4 cents. 
The continued selling of the Chinese 
Government in all big cities, where 
rates were calculated lower, made the 
market rule easy, touching 295%, low- 
est of the week. 

Wednesday, Dec. 1:—Opening and 
closing 29714—297%. Change over 2 
cents. With no effective news, fluctua- 
tions limited and trading reduced. 

Thursday, Dec. 2:—Opening & clos- 
ing 29714—29914. Change over 4 cents. 
It was rumoured that China may raise 
gold price and together with better 
merchant demand for U.S. TT, market 
turned steady. 

Friday, Dec. 3:—Opening & closing 
299—298¥%. Change over 5 cents. Con- 
tracted imports were profitable and 
possible, the heavy purchases by specu- 
lators were well met by probable gold 
importers. 

Saturday, Dec. 4:—Opening & clos- 
ng 29734—29734. Change over 2 cents. 
Gold rushes on Government Banks in 
all Chinese big cities, but Hongkong 
faced only an idle market. 

In the unofficial afternoon market, 
when news confirmed that Dr. T. V. 
Soong ordered Central Bank of China 
in Canton to cease selling, rates moved 
up to 29834. 

Trading Position :— : 

Total cash bars turned over during 
the week, officially 10,650 taels and 
unofficially 38,870 taels. About 
20,000 taels changed hands by interest 
hedging forward operators, 19,500 taels 
exported, out of which 500 taels were 
confiscated by Government, and over 
2,000 taels were consumed by local 
goldsmiths for ornaments. 

Imports and Exports:—Imports from 
Macao during the week were 30,300 
taels. Detailed exports were:—Bang- 
kok 6,000 taels, Singapore 5,000 taels, 
India 4000 taels, Rangoon, Haiphong 
and Saigon 1,500 taels each. 

Interest Rate:— 

For the month cof November, the 
highest and lowest rates were .310144— 
29014, a difference of about 7%. Total 
interest which favoured sellers for the 
month was $1.86. Calculating at the 
average price of 300, the yield was over 
744% per annum. 

SILVER MARKET 


Turnover was picking up last week, 
sales aggregated 92,000 taels of silver 
in bars or ingots, $29,000 and $129,000 
worth of dollar and 26 cents coins, at 
the highest & lowest prices of $3.93— 
3.92 per tael, $2.60--2.56 per dollar 
eoin, and $1.90—1.89 per five 20 cts. 
coins. The troy oz price came to $3.23 
Fineness stipulated at 98%. 

London and New York reduced rates 
te 4244d, spot & forward, and 70 US 
cts., per oz. 

Arrivals here were improving, and 
towards the end of last week 30,000 
taels were daily unloaded. About. 5,000 
ozs of silver in the shape of chopped 
coins were imported from _ outports. 
Chinese dollar coins were shipped 
from here to Tsamkong (ex-Kwang- 
chow-wan), approx. 5,000 pcs. 

Interest in New York and London 
for local silver, at current rates, was 
evinced. As TT New York is weak 
and silver offerings were recently 
heavy, especially in New York, the 
local price should react downwards. 
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Exports are usually effected in the 
following way:— 

Dealers receive from exporters mar- 
gin money (a percentage which varies) 
upon delivery of silver and after the 
authoritative assay either by the Royal 
Mint in London or by the US Govern- 
ment has been made and communicat- 
ed to the shippers in Hongkong, the 
dealers obtain the remaining amount due 
to them. This procedure is necessary as 
there is no reliable assay possible in 
the Colony and traders therefore sub- 
mit their cargo to assays abroad. One 
or two dealers have a small refining 
plant and are able to guarantee the 
fineness of metal but exporters gener- 
ally do not accept a local warranty. 
Native dealers who directly ship silver 
abroad are constrained to finance their 
business for a period of around 2 
months and often even longer, while 
when doing business with exporters 
in Hongkong. part of their costs are 
immediately covered when delivering 
the cargo into local godowns or on 
board ship. 


PLATINUM BUSINESS 


Quotations remained again nominal 
with sellers for London stamped ask- 
ing $560 per tael and Japanese plates 
offered at 450. There was some en- 
quiry from China but the creation of 
a market in Shanghai appears now 
improbable in view of the general 
chaos in that city and the exodus of 
the wealthy. Even gold transactions 
have declined not on account of the 
official prohibition but as a result of 
the economic deterioration. Under 
these circumstances a platinum market 
cannot well be organised in the Colony 
except on condition that traders in 
such centres as Bangkok, Singapore, 
Manila can be interested which, again, 
is not a probable development. 


BANK NOTE MARKETS 


Japanese yen notes have re-appeared 
here but no proper trading rates were 
established. What little business there 
was is based on Tokyo black market 
quotations which, however, fluctuate 
considerably and thus aid local opera- 
tors to quote excessively high rates 
when selling yen and very low prices 
when buying them, from travellers and 
merchants. The Official rate in Japan 
(military conversion rates) as quoted 
by all authorised banks is 270 yen per 
US$1, with crossrate for sterling at 4. 
The highest black market rate was at 
one time 400 yen, but larger business 
was done recently at between 330 to 
350. 

Piastre notes were neglected and 
rates ara expected to decline as specu- 
lators continue selling with merchant 
buying of notes much reduced. Sales 
during last week: spot, official and un- 
official respectively 1.65 and 3.01 mil- 
ton piastres, and forward sales 3,100,- 


Highest and lowest rates for baht 
and Nica guilder respectively: 25.60— 
25.50; and 35.30—33.70. Sales of Nica 
guilders: 136,000. 

Bank of England notes were slightly 
weaker as New York rates receded to 
about 2.90. Local highest and lowest 
prices per one pound notes $15.20— 
14,90. Five pound notes are 10 cents 
cheaper. 


CHINESE CURRENCY MARKETS 


The Nanking Government is losing 
control of the nation’s economic affairs. 
Preparations for the evacuation of 
Nanking and Shanghai by government. 
offices, the state banks and most official 
organistaions are well advanced and 
partly concluded; the shifting of head 
offices to Taiwan and Canton is on 
foot, and many of the principal actors 
on Nanking’s political scene as well 
as leading army commanders have 
moved out of the endangered zone 
south of the Yangtze. 

Canton is now to become the finan- 
cial centre of Kuomintang China. A 
temporary boom is expected in Canton 
but Hongkong should also participate 
in this “emergency prosperity.” Flight 
capital from Shanghai is very much in 
evidence in Kwangtung and, of course, 
in Hongkong. Unofficial transactions, 
mostly in the hands of native banks, 
between Canton and Hongkong are on 
the increase. 

Inflation of the “gold” yuan is rising; 
the Nanking Government is resorting 
to the domestic printing presses (Cen- 
tral Printing Press) as revenue from 
taxation and duties are covering prob- 
ably not even 20% of the current 
expenditure. Military demands on the 
Treasury mount and as the purchasing 
value of the yuan rapidly declines ever 
more new scrip is issued. In spite of 
the overtime output of the bank note 
presses the country is short of billions 
of yuan and there is everywhere a 
premium paid now for “cash notes” 
over funds in banks or circulating pri- 
vate and cashier’s cheques. Many 
South China cities are in urgent need 
of more yuan notes but the supply 
from Nanking and Shanghai is far be- 
hind requirements; as these require- 
ments rise faster than supply comes in, 
partly a result of rising prices, the 
bank note shortage may turn out to be 
chronic until more bank note presses 
can be operated. 

Gold sales by the Central Bank of 
China, for the avowed purpose of re- 
ducing the note issue, had to cease last 
week when the black market ex- 
ceeded the official price of 1,000 
yuan plus a “deposit” of another 
1.000 yuan, but a new rate will 
probably be fixed in line with 
the black market rate by either in- 
creasing the “official rate” or the “de- 
posit” or both. After much trumpeting 
about Central Bank’s sales of gold in 
every large city of the country, a rush 
of buying started to get the Central 
Bank into trouble; with as little adoo 
as possible the suspension of gold sales 
was made known to a laughing and 
sneering audience. So much “face” 
has already been lost that probably 
nothing is left anyway. 

Tight money in Shanghai did not pre- 
vent high commercial interest charges 
on loans against security, amounting to 
7 to 8% per dav. Monthly interest 
rates are no longer quoted as the .pro- 
gress of inflation and general deteriora- 
tion is too uncertain to predict, and 
loaning of money for 30 days appears 
too fantastic a risk. The premium on 
“cash notes” over bank deposits and 
cheques was 15%, i.e. a cheque (private 
or bank manager’s) for 1,000 yuan was 
“cashed” for about 850 yuan only. 
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Chinese and foreign companies’ share 
‘certificates as well as American secur- 
ities held by Shanghai residents were 
brought into the Colony in increasing 
numbers and some New York quoted 
shares were sold here as holders were 
in need of ready cash for iiving ex- 
penses. 


Hongkong Market:—Sales in the 
unofficial market iast week were ex- 
panding. Canton accounted for the 
largest share. Transactions amounted 
to the following amounts:—TT Canton 
25.6 million yuan, TT and DD Canton 
49% m., TT Swatow 17 m., TT Amoy 
16.2 m. yuan. Yuan notes sold last 
week: 7,490,000. 


EXCHANGE RATES AND BANK 
RATES 


Latest banks’ buying and _ selling 
rates of exchange in London. and cur- 


rent bank rates. London bank rate 
at 2%. 
Bank 
Sie Country Exchange Rate 
‘oO 
144 Canada 4.0254—4.0314 
3 India 
Pakistan 1/5-15/16—1/6-1 8 
1% USA 4.0234—4.03%4 
3% Belgium 17614—17634 
2% Czechoslovakia 201—202 
%% Denmark 19.32—19.36 
2 France 1061—1063 
2% Holland 10.68—-10.70 
2% Norway 19.98 —20.02 
2% Portugal 99.80—100.26 
4% Spain ~ 44 
2% Sweden 14.47—14.50 
1% Switzerland 17.34—17.36 


Other Exchange Rates in London:—- 


Alexandria T.T. Piastre 
Turkey » Piastre 
Teheran a8 » Rial 
Hongkong Rt ak » Dollar 
Singapore... .. ., Dollar 
Plfanita. 6. oes Fe. Sy 
gave, NIB 220.4 » Florin 
ima te eset Os tes » sol 
*Mexico : ;, Peso 
Montevideo... » Peso 
*La Paz. Bolivia Sight Boliviano 
Valparaiso, Chile .. » Peso 
*Bogota, Colombia .. ., Feso 
*Guayaquil, Ecuador ,, Sucre 
*San Salvador, Salvador ,, Colon 
*Caracas, Venezuela . Bolivar 


Beyrouth, Lebanon 
Baghdad, Iraq 


HK note 


T.T.Lebanese Pound 
, Iraq Dinar linked to British Currency: 1,000 
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Highest & iowest unofficial rates (in 
EK$ per One Hundred Yuan):— 
High Low Depreciation 
against 
official rate 


yuan netes 15.25 
TT Shai 12.8744 
TT Canton 15.12% 


11.25 42.8-57.8% 
10.25 51.7-61.6% 
9.40 43.3-6454% 


In view of the progressive deprecia- 
tion of “gold” yuan we start from this 
issue to quote rates per one hundred 
yuan. 

Most transfers between here and 
Shanghai, Canton, Amoy and Swatow 
are by radio and are quoted as TT; 
only smaller amounts are transferred 
using the mails or, as regards Canton, 


couriers. On the average TT quotes 
0.4% higher than mail transfers. 
All drafts are now in’ yuan 
but a few merchants. state that 


“kan pi” drafts have been received and 
dispatched by them. As the Commun- 
ist controlled parts of China increase in 
size the arrival of “kan pi” drafts 
should be likely. 
Shanghai Market:—Highest & low- 
est rates of last week (in yuan) :— 
High Low Highest 
Appreciation 
over Official 
conversion rate 


Gold peroz 2,100 
US nota 40 
8.30 


2,250 125% 
4834 143% 
9.75 160% 


Gold and HK note crosses at 46—52, 
and 18.86 to 20.40 respectively. 


Latest 
Parity. Quotation. 
Tle 9714—9734 
110 1128.40—1139.68 
— 128—130 
1/3a, 1/2-15/16d.—1 ‘3-1/16d. 


2'4d. 2/4d.—2/414d. 


Peso 2 P.=1 U.S.A. $ 6.09—8.14 


12.087 10.68—10.70 
17.38  26.10—26.20 
9.76 25—30 
51-1/16 9.10—9.40 


13.33 168.62—170.32 
160 124.93—125.33 
5.00 7.03—7.09 
24.3325 53.93—34.34 
9.73 10.04—10.18 
25.2215 134%—135¢ 
8.80—8.85 


Fils=1 Dinar=£1. 


Jerusalem, Palestine Ps 
*American Account. 


Australia, New Zealand, South 
(per £ 100) 
Sellers. Buyers. 

‘Melbourne- 

Sydney Lek, eeLoe TT. 125% 
New Zea- 

land ab teke LONE Te LOL 
‘S.A. Union 

Territory ‘Te 100 T.T. 100145 


Palestine Pound: 1,000 Mils=1 Pal. Pound=1. 


Africa Rates of Exchange in London 


Sellers. Buyers. 
Rhodesia T.T. 99% T.T. 100% 
New Guinea T.T. 125 T.T. 125% 
Fiji Ele wiOs4 oT Te 142 
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The Exchange Certificate rate for 
US$ increased to 33% yuan, thus re- 
maining constantly behind the black 
market rate. 

Canton Market:—HK notes sold 
from 6.28 yuan at the beginning of the 
week, to 8.80 at the close. Transfers 
eee ae yuan, low, 10.64, high, per 
iK$1. 
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PHILIPPINE BUDGET 1948/49 


A total of 232,000,000 pesos has been 
appropriated by the Philippine Con- 
gress for the ordinary budget in the 
fiscal year 1949 (July 1, 1948, to June 
30, 1949). About 70 percent of the 
amount is earmarked for three Depart- 
ments: Education, 73,000,090 pesos; 
National Defense, 55,000,000 pesos; and 
Interior, 32,0C¢0,000 pesos. 

Additional money bills passed by the 
Congress provided 117,000,000 pesos 
for public works, a back-pay sinking 
fund, and other purposes, bringing total 
authorized expenditures for the fiscal 
year 1949-to 349,000,000 pesos. 

With revenues for the year estimated 
at 270,000,000 pesos, the calculated de- 
ficit would amount to 79,000,000 pesos. 
Official plans call for elimination of 
the deficit, however, by increasing ef- 
ficiency of tax collection, and by de- 
ferring the “least urgent” of the pro- 
posed expenditures until revenues and 
expenditures can be equalized. 

Current revenue collections continue 
at a very satisfactory level. Internal 
Revenue officials anngunced that col- 
lections for July, August. and Septem- 
ber—the first quarter of the new fiscal 
vear—established an all-time high of 
86,895,130 pesos, compared with 59,- 
224,060 pesos in the corresponding 
period of the fiscal year 1948. 

With foreign and domestic trade and 
building activities maintaining a high 
level, banking operations of the 13 
commercial institutions in the _Philip- 
pines continued to expand during the 
second quarter of 1948. In that period, 
total bank resources reached 937,000,- 
000 pesos. the highest in Philippine 
history. Debits to individual accounts, 
as in the first quarter of the year, 
averaged about 121,000,000 
week. 


pesos a 
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TIENTSIN’S TEXTILE 
INDUSTRY AND TRADE 


North China’s leading national spin- 
ning and weaving enterprise took over 
seven Japanese cotton mills in Tientsin 
after World War II. They have since 
been functioning smoothly with some 
330,000 spindles and 8,600 looms. Their 
output in 1947 totalled approximately 
4,000,000 pieces of cotton cloth and 
45,000 packages of cotton yarn. They 
used about 939,000 piculs of cotton an- 
nually. (One picul—133-1/3 pounds). 
Four other mills in the vicinity have 
84,706 spindles. A fifth mill with 10,- 
600 spindles was lost to the Com- 
munists. 
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HONGKONG STOCK & SHARE MARKET 


Sellers predominated during the 
week, November 29 to December 3. 
Bids were slow, few and far between. 
When they did appear they met with 
ready supplies, indicative of the weak 
undertone that ruled throughout the 
period. No signs were detectable that 
the decline had spent itself. 


Hongkong Electrics bore the brunt 
of selling, and stood up fairly well for 
a loss of only $1%, but China Lights 
failed to hold up and deciined to a 
new low for the year in terms of cum 
rights: The rights which were just 
issued were perhaps an aggravating 
factor. Hongkong Banks (Colonial Re- 
gister), too, gave way, and declined to 
a new low for the year of $1835. Hong- 
kong Tramways also recorded a new 
low of $18.60. Whilst prices of other 
local issues showed little change they 
were procurable under quotations. 
Shanghai issues were all weak with 
a declining tendency. 


The action of the market during the 
past weeks is akin to a deflationary 
moverment rather than a depression- 
ary wave. It may be purely influen- 
tial and inspired to counter the post- 
war inflationary tendency, and timed 
to prevent the formation of another 
inflationary spiral which can so easily 
develop with the large influx of re- 
fugees from the North. Whatever is 
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In 1947, Tientsin imported 3,660 
metr:c tons of raw cotton, of which 
3,624 tons came from the United States. 

Impor:s of wool totalled 40,593 tons, 
the United Kingdom having supplizd 
23,998 tons and the United States, 13,- 
262. Exports of wool, in tons, with the 
United States’ share’ in parentheses, 
amounted to: Camel’s wool, 12,584 
(6,330); sheep’s wool, 35,023 (34,552); 
goat’s wool, 30,464 (13,569). 

Tientsin exported 567 tons of carpets, 
as compared with 344 in 1946. The 
United States took the largest portion. 
or 541 tons, followed by Hongkong and 
Canada. Those going to the United 
States were chiefly hooked rugs with 
cut or semicut patterns. Most of them 
were made from shoddy wool with jute 
backing. The mcre expensive types 
were not exported because of the 
tremendous gap between the prices in 
the United States and the prices ruling 
on the Tientsin market. 


With the expected fall or surrender 
of Tientsin the textile industry of that 
port will, if not destroved by the de- 
feated Kuomintang armies in their 
“scorched earth” policy, operate for 
the time being only for supplying the 
needs of the domestic market. In due 
course, however, exports will be re- 
sumed and foreign buyers, who mean- 
while will have to wait for the  nor- 
malisation of the trading position in 
North China, should again make their 
purchases of native textile products. 
Cotton and wool imports should also 
soon return then to prewar levels. 


the actual reason behind the move- 
ment it has been most effective in 
taking toll of values, and in this it is 
aided in an aggravating manner by 
the turn in the Chinese political pic- 
ture, which is far from bright for the 
present regime 

In the opinion of observers statistics 
support the view that the downward 
trend is not depressionary. Trade figures 
show improvement, and, above all, al- 
most without exception all public com- 
panies have had an excellent year. 
Yet; prices continue to decline without 
regard to merit or yield possibilities. 
Had the rules of the Stock Exchange 
permitted dealings in futures, whether 
weekly or monthly, values would 
have been more sharply reduced, be- 
cause short selling would have been 
rampant followed by “Bear Raids” 
during periods of inactivity. It is in- 
deed fortunate that the rules of the 
Stock Exchange call for “spot cargo”. 
This requirement is necessary to pro- 
tect the investor, as distinct from the 
speculator, and to maintain public 
confidence. 

Total sales reported amounted to 
67,172 shares of an approximate value 
of $11%4 millions, an ‘increase of $14 
million compared with the preceding 
period. 


* * r e 


The Felix Ellis price index based 
on the closing prices of twelve re- 
presentative active local stocks show- 
ed a new loss of 1.82 compared with 
the close of the previous week. It 
stood at 135.35 a new low for the year. 
The previous low was 136.70 on the 
19th October. From this point it im- 
vroved sharply to 141.84 on October 
28 since when it reversed without a 
rally to the present level. Day-by-day 
his averages were: November 29, 
136.83; November 30, 136.50; December 
1, 136.43; December 2, 136.16; Decem- 
ber 3, 135.35. 

The High and Low for 1947 were 
155.82 and 123.88 respectively. The 
High for 1948 was 148.68 on February 
12, while the low was 136.59 on 30th 
November. 


* * i * 


H.K. Stock Exchange Committee re- 
port for last week reads as follows:— 

Quiet and easy conditions were the 
rule on the Hongkong Stock Exchange 
during the past week with a further 
drop in the level of quotations. There 
was a slump in the active Shanghai 
shares, due no doubt in some measure 
to the ° political disturbances in the 
North, and there was also a heavy fall 
in China Lights. The reason for this 
fall is obscure, though the New- Issue 
calling for $6,000,000 early next month 
may have something to do with it. 
This fall in China Lights had a bad 
influence on the market generally and 
affected other stocks. 

The capital of the Hongkong Realty 
and Trust Co. has been subdivided and 
is now 2,000,000 shares of $1 each 
instead of 200,000 of $10 each. 


AN EXTRAORDINARY ANOMALY 


Land in Hongkong as evidenced by 
both Government auctioris and sales 
by private treaty has a value never 
before reached in the history of the 
Colony. Comparing current values 
with those ruling at the end of 1935. 
will show that it would be most con- 
servative to say that they have in- 
creased five times over the period. 


It might be expected that some of 
this appreciation would be ‘veflected 
in the price of the shares of the prin- 
cipal local Land company—the Hong- 
kong Land Investment & Agency Co., 
Ltd..—but this is by no means the 
case. 


The fixed assets of this concern 
show that their land stands at values 
assigned to it—conservatively one may 
suppose—in 1935 with additions at 
cost. Buildings are at cost and the 
value per share calculated from the 
surplus of assets over liabilities as 
shown by the Balance Sheet is $54.50. 
They were traded at $64 on the Stock 
Exchange during the week. 


Even allowing for the very conserv- 
ative dividend policy hitherto pur- 
sued by the Directors combined with 
the active rebuilding which the com- 
pany is undertaking, it would seem 
that there is ample scope for capital 
appreciation on this share. 


Business Done: 


GOVT. LOANS 34% (1948) @ 100 
plus Int.; 4% @ 101%. 

BANKS: H.K. Banks @ 1,880, 1,835: 
Bank of East Asia @ 143. 


INSURANCE: Canton Ins. @ 370; 
Unions @ 720; H.K. Fire @ 260, 270. 
DOCKS & GODOWNS: H&K. & K. 


Wharves Old @ 127%, 125 and New 
@ 120. 


HOTELS & LANDS: H.K. Hotels @ 
13.70, 13.80, 13.70, 13.60; H.K. Lands @ 
66%, 66, 6614; S’hai- Lands @ 3.10, 3,, 
2.80, 2.70, 2.80, 3; Humphreys Rts @ 5.. 

UTILITIES: H.K. Trams @ 20, 19,. 
18.20, 18.60; Star Ferries @ 135; China. 
Lights Old @ 15, 14.60, 1434, 14, 13.70,. 
13.60, 13%, 13.40, 13.30, 13.20, 13.10, 
13, 12.90, 13; China Lights Rts. @ 6%4,,. 
6%, 6.20, 6.10, 6, 5.90, 5.60; H.K. Elec- 
trics @ 36%, 364%4, 3534, 36, 35; Macao. 
Electrics @ 2614, 27. 

sNDUSTRIALS: Cements @ 37%. 

STORES: Dairy Farm Old 433. 
Watsons Old @ 57%, 56; Sinceres @ 
7.60; C. Emporium @ 10, Wing On Co. 
@ 110; 

MISCELLANEOUS: Marsman (B.K.» 


@ 2. 
COTTONS: Ewos @ 8. 
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NEW WAVE OF CHINESE REFUGEES 


The last few weeks of progressive 
deterioration in every field in China 
and the impending collapse of the 
authority of the Nanking regime have 
caused large numbers of Chinese from 
Shanghai and Nanking to attempt an 
escape to the south. It is not so much 
the apprehension of the Communist 
rule in Central China which has promp- 
ted the current wave of escape,—in 
fact, the majority of the population no 
doubt welcomes the arrival of the new 
masters and is cursing the discredited 
Kuomintang bosses—but it is the fear 
of the uncertain interval prior to the 
Communists assuming full control 
which drives so many people, rich and 
poor, out of the leading Central China 
cities. Impoverished and outraged as 
the common people were by the Nan- 
king Government, it is only natural to 
anticipate, if occasions offer, general 
disorders and plunder and violence in 
Shanghai. 


The Chinese refugees also fear that 
the initial period of Communist con- 
trol in Shanghai may prove to be very 
harsh on known adherents of the 
Kuomintang and its direct beneficia- 
ries, and that certain restrictive and 
even confiscatory measures may be 
brought into effect against the wealthy 
residents. 


The bulk of refugees comprises how- 
ever such Chinese who have reason to 
believe that their past activities have 
compromised them in the eyes of the 
incoming rulers and they therefore 
fear reprisals and — punishment. It 
must not be forgotten that the so-call- 
e:| People’s Liberation army comman- 
ders may round up large numbers of 
what is now termed, after world war 
II approved models, “war criminals” 
and punish such people according to 
the anci2nt principle of “Vae Victis.” 
In th2 economic field, in secret police 
and “supervisory and control” work, 
many thousand Nanking agents have 
earned the appellation of “civil war 
criminal,” and who loses in the pre- 
sent combat is also bound to lose his 
head. 


Hongkong is now accommodating day 
by day a few more thousand refugees 
from North and Central China; those 
who bring a small fortune with them 
are welcome but those who may, sooner 
or later, become destitute will present 
the Colony with a “social problem” of 
no mean magnitude in view of the 
large numbers of refugees now’ en 
route for the typhoon shelter of Hong- 
kong. There has been quite a scram- 
ble to get out of Shanghai and secure 
some sort of accommodation in Hong- 
kong. The means of transportation 
were overtaxed; ships and planes are 
booked in advance for several months 
but via Canton there are still good 
chances to get out of China. 

Some 50,000 refugees were estimated 
to have arrived here during the last 3 
weeks from Central China, partly via 
Canton. They gave up hastily houses 
and businesses and converted every- 


thing into foreign exchange, gold or 
were lucky to find buyers abroad for 
their “gold” yuan holdings in China. 
The invasion of so many thousand re- 
fugees, mostly with adequate funds, 
has caused the advance in real estate 
prices, higher key money and rental 
for flats, rooms, hotel and boarding 
house accommodation, and firm prices 
for furniture, plumbing and housing 
construction work. 

As many Shanghai immigrants are 
anxious to start some business here the 
key money exactions and rents for 
offices have firmed up; already some 
$20,000 to 30,000 are demanded for 
small spaces in the Bank of China 
building as key money, and much 
higher amounts, up to $75,000 for one 
large room have been asked for in 
other Chinese owned office buildings 
like Pedder and China buildings. 


A “Review” Editorial 


In our issue of February 26, 1947, we 
wrote on the refugee problem as fol- 
lows:— 

While the storm is brewing in China and 
ever more violent typhoons sweep over the un- 
fortunate country, the Hongkong typhoon ghel- 
ter is about to burst with the increasing flood 
of human cargo that has drifted here. 

Few years of comparative peace and 
temporary relief from oppression has’ been 
granted the Chinese people during the last one 
hundred years when Europeans came to know, 
to trade with, reside in, and appreciate China. 


Their settlements and concessions on Chinese 
soil—although maligned and, on the surface, 
opposed by the country’s tuchuns and man- 


darins—worked out to the inestimable boon of 
the Chinese people who sheltered where the for- 
e:gner’s law and order were observed; much of 
China’s wealth was created in the foreign settlc- 
ments and most of China’s good citizens were 
nurtured in the protected and peaceful quarters 
where foreigners resided. The return of foreign 
settlements and concessions to China, while 
caused by an act of State, wa3 an inevitable 
and logical development; it was generally hoped 
that the modern China, after emexging victori- 
ous from the war due the efforts of her Allies, 
will be able to continue the good management 
of those areas which previously were so well 
kept and organised by the various foreign 
authorities. 

In this expectation Chinese and foreigners 
alike were bitterly disappointed. 

History repeats itself. There are no 
longer foreign concessions in China but there is 
Hongkong, a friendly place where Chinese im- 
migration is unrestricted, and therefore, to all 
intents and purposes, regarded by the Chinese 
people as similar to a foreign settlement. And 
it is to this friendly, peaceful, economically 
stable and well-ordered typhoon-shelter of Hong- 
kong that increasing and despairing numbers of 
Chinese turn to, They want, like their fathers 
and grandfathers before them in Shanghai and 
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Tientsin, to ride out the storm in. Hongkong; 
they hope for an early solution of the Gordian 
knot problem of their country, they prefer an 
end with terror to the present terror without 
end, but they are prepared, like their fathers 
and grandfathers, to settle for good in the 
typhoon-shelter where prosperity smiles with 
more sincerity and less futility. 


Shanghai Refugees in Canton 


Next to Hongkong, where conditions 
are ideal but business prospects for 
new arrivals are limited besides the 
Colony being very expensive for the 
refugees, Canton enjoys a similar boom 
and the squeeze is now’ mercilessly 
applied on the supposedly very rich 
Shanghai and Nanking newcomers. 
Everything these refugees require is 
now at a premium; flats, houses, furni- 
ture,.services increase in price without 
let-up. The progressive monetary in- 
flation and the grim outlook for the 
Nanking regime further cause all 
prices to advance steadily. 

The number of important personages 
connected with the army, navy, air 
force, the civil service and the Kuo- 
mintang is daily swelling. The papers 
announce ever more arrivals of distin- 
guished refugees; many of these peo- 
ple claim that they only came down to 
Canton for reasons of health or to 
visit friends. The public enjoys the 
comedy very much and the _ wily 
newspaper reporters phrase their 
stories of the arriving very important 
refugees in such way as to appeal to 
the sense of humour of their readers. 

Highest Nanking government Officials 
and army generals are among the re- 
fugees or evacuees thus testifying to 
the collapse of the morale in Nanking. 
The list of army gencrals, with or 
without an army command—some of 
them have lost all their real and im- 
aginary iroops as they went over to 
the Communists—appears to be daily 
increasing and reports have it that 
tnere will be soon more high officers 
of the Chinese army than privates in 
Canton. 

Some foreign missionaries have also 
come down to Canton from the threa- 
tened areas in Central China but many 
will return once the new authority 
has been established and fighting has 
ceased. There have also arrived some 
foreign business men from Shanghai 
who prefer to watch the China scene 
from comparatively calm Canton. 

In the long run Canton will not 
prove of much service to such refugees 
who wish to escape from the Com- 
munists for political or “war criminal” 
reasons but presently the “bulwark of 
Kwangtung” is not seriously challeng- 
ed. 


CONDITIONS IN YUNNAN AND KUNMING 


Trade between the Province of Yun- 
nan and Hongkong is not.so much 
hampered by the restrictions and em- 
bargoes decreed by the -Nanking 
Government as by transport difficul- 
ties and the shrinking purchasing 
power of the people. Nanking de- 
crees are not generally observed in 
Kunming; and a certain measure of 


provincial independence as regards 
foreign trade relations had to be con- 
ceded by the Nanking regime a long 
time ago. No formal arrangements 
have ever been made but it is under- 
stood that Yunnan cannot fall fully 
in line with the restrictive policy of 
the hard-pressed Nanking Govern- 
ment. Thus imports into and exports 
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from Yunnan have been carried on 
without much attention to regulations 
which have hamstrung, and in fact 
almost smothered, the trade of China’s 
coastal cities with the countries 
abroad. 


Air-lifting of commodities in and 
out of Yunnan’ has been one of the 
major operations of China’s air lines 
which have earned good profits on 
bulk cargo. 


The wealth of the Province is large- 


ly based on tin output and as tin 
mines are inefficiently operated the 
general business outlook of Yunnan 
has been unfavourable. Miners are 


often inhumanly exploited and as a 
result their output is dropping; there 
is hardly any incentive left for private 
miners to remain in a business which 
has been increasingly monopolised 
both by provincial interests and the 
National Resources Commission of the 
Nanking Government. 

Although there is a crying need for 
the most essential consumer goods all 
over the poor Province, imports can- 
not be effected in anything but in- 
finitesimal quantities as a  conse- 
quence of the continually dropping 
purchasing power of the _ people. 
Trade ways are comparatively easy; 
the communications with Burma and 
Indochina are theoretically open but 
guerillas and bandits infest the border 
areas to such extent that merchants 
either pay extortionate protection 
fees or else refrain from doing busi- 
ness via the two routes. If protection 
and other “fees” are paid the con- 
sumer must ultimately defray the bill 
and that means that cost of living is 
further advanced on account of the 
involuntary upkeep of so many thou- 
sands of unproductive and marauding 
people. 

The Yunnan People’s Development 
Corp., a joint official-private enter- 
prise, is generally considered, because 
of graft, inefficient and its operation 
has done little to promote production. 
The Corporation is largely run for 
the benefit of the officials and the 
management; it has ‘been unable to 


improve industrial output although 
statistics compiled by the officials 
forecast great expansion in future. 


The Goverror of the Province is 
Army General Lu Han, known for his 
ambition to remain independent of 
Nanking interference. General Lu has 
gone on record with emphatic state- 
ments that expansion of Yunnan’s 
foreign trade is one of his principal 


goals but he admits that the back- 
wardness of his Province and_ the 
slow progress in production preclude 


any optimism. The most serious bot- 
tleneck however is found in the com- 
munications field; to get cargo to 
Hongkong, other than by air, is a 
wearisome and costly procedure. No 
improvement has been made since the 
end of war and Yunnan remains as 
secluded as it was before. 

Communist activities have been on 
the increase during this year; reports 
of mounting sabotage and raids have 
become frequent and it appears that 
large territories especially in the bor- 
der regions of Burma and Indochina 
have passed under Communist or 
Communist affiliated guerilla control. 
General Lu has only relatively few 
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ECONOMIC PLIGHT OF THE PEOPLE 
IN NANKING CHINA 


Most of the economic and financial 
ills that China is witnessing are self- 
inflicted. Through ignorance or stupi- 
dity she has legislated herself into the 
poorhouse. If the set of laws an- 
nounced on August 19 brought havoc 
and ruin to the country, the most chary 
remark we can make of the set of 
supplements announced on November 
21, is that they will not bring much 
relief. And there would be no relief 
until the ignoramuses in Nanking stop 
fooling around with the welfare and 
economic well-being of the people by 
an endless procession of ill-conceived 
edicts. For economic law is_ the 
supreme law of the land; it may be 
interfered with, or even temporarily 
suspended by, man made laws, but it 
will eventually exert itself with ven- 
geance. So let those who have attend- 
ed a class or two, or read a few books 
on economic, theories keep away from 
making laws for the country. Enough 
hardship has been done as it is. 


Official Sales of Gold Coins 


The point in the new supplementary 
law on which the makers evidently 
pinned their hope is the provision that 
allows anyhody who would deposit one 
Gold Yuan with one of the Appointed 
Banks to draw one year hence a mint- 
ed coin containing 4.4434 milligrams of 
gold in addition to whatever interest 
he may receive by that time. At first 
this sounds like a very attractive idea 
until one has time to give it fuller 
consideration. For the sake of argu- 
ment let us assume that the Govern- 
ment would be able to redeem its pro- 
mise at the end of one year and that 
every Gold Yuan note deposited will 
be repaid with a gold coin together 
with interest. At the current market 
rate of interest of some 600% per 
mrensem payable and compounded daily, 
yvne Gold Yuan would more than 
double itself in four days. If the 
same money were allowed to accumu- 
late interest at this rate the total at 
the end of the year would defv com- 
putation! For the purpose of the pre- 
sent discussion let us suppose that it 
will be one thousand times, and it can 
easily be that, This means that the 
gold coin offered by the Government 
or more specifically 4.4434 milligrams 
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trained regulars at his command and 
he does not want to send them out 
into the border areas where they 
might be exposed to long and 


even- 
tually fruitless fighting. Thus, once 
again, in South and West China a 


position has been created which re- 
cognises the de facto authority of 
Communists over certain areas and 
ne attempt is made to dislodge what 
is officially termed insurgents or ban- 
dits from their strongholds. The 
population naturally tries to remain 
on good terms with both masters and 
pays tributes under whatever title so 
as to be allowed to live and work. 


of gold, should be worth, together with 
whatever interest allowed by the 
Appointed Banks, one thousand Gold 
Yuan. As the interest allowed by the 
Appointed Banks would be anything 
but nominal when compared with the 
market rate, the amount of gold pro- 
mised by the Government will have 
to ke worth about one thousand Gold 
Yuan. Yet this is an impossibility be- 
cause the price of gold is fixed by the 
Government at a much lower rate. It 
may be argued that the interest rate 
will be not always remain this high. 
However, in time of inflation interest 
rate can be depended to remain fairly 
high. This is so because the present 
worth cf money is very much more 
than that of a week or even a few 
hours hence. And so long as the civil 
war is going on there is no way to 
stop issuing more money to meet 
mounting war expenses. 


Silver $ Circulation 


The most sensidle provision of the 
supplements is that which revives the 
circulation of the former silver dollar, 
which still commands the contidence of 
the majority of the people and can 
do a great many things that neither 
CNC nor GY can hope to do. For 
instance. the farmers would give up 
their rice much more readily when 
offered silver dollars than any other 
form of national currency. But even 
in this respect the Government erred 
in undervaluing the silver dollar by 
fixing its worth at only ten Gold Yuan. 
In many parts of the country it is 
worth considerably more than that. 


The Weaknesses of the New Measures 


As the law they supplemented, they 
are doomed to failure by fixing gold 
and exchange rates at unrealistic levels 
under impossible conditions 

China, for that matter any country, 
can maintain a fixed rate of exchange 
only if she can fulfill one or all of the 
following conditions:, namely. (1) that 
she has a substantial credit or is the 
beneficiary of a iarge foreign loan, or 
(2) that she has a large surplus in 
exports, or (3) that she can balance 
her budget, or, in simple English, she 
can keep her expenses within her 
earning power. 

Unfortunately she can fulfill none of 
these conditions. For in the first place 
she has little possibility of her getting 
any sizable loan from abroad _ for 
stabilization purpose, which should be 
not less than US$1,000,000,000 per 
annum for a number of years to come. 
In the second place it would be 
difficult to find another country which 
is more dependent on imports than 
China at the present moment, requir- 
ing as she does the importation of 
everything from cereals to safety pins. 
As to balancing the budget, few nations 
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can do that with a fulldress civil war 
going on, and it would be too much to 
expect of China now at the depth of 
her woes. 


No Greater Harm Possible 


Mention has been made that China 
had legislated herself into the poor- 
house. In fact it would be difficult to 
conceive other measures which would 
rvin her national economy more ef- 
fectively than the sets of laws now 
governing her trade and exchange 
pclicies. Perhaps Customs duty is a 
very good indicator of the sorry pass 
to which the country has been reduced. 
It was formerly the most important 
revenue of the Government; but now 
it has been reduced te the point where 
it is doubtful that it could pay for the 
maintenance of the service—this in 
spite of the much higher rate of duty 
collected on imports and exports and 
the large amount of confiscated smug- 
gled goods. After more than two years 
of control by the Government over 
exchange and trade, nearly a billion 
U.S. dollars painfully accumulated 
during the war was squandered. 

Overseas remittances which formed 
an important source of exchange before 
the war have been reduced to driblets. 
Home industry has been ruined by. the 
Stranglehold the Government main- 
tained over the importation of supplies 
and raw materials. Meanwhile domes- 
tic prices are, because of lack of im- 
ports, dammed at a high level making 
it impossible to export. Goldsmith 
shops which formerly furnished profit- 
able employment to large numbers of 
people in the country are forced out 
cf business by the Government’s out- 
lawing of transactions of gold. The 
stock and commodity exchanges which 
formerly attracted a large amount of 
idle capital thus easing the pressure 
on the hoarding of goods were closed 
indefinitely. 

The commercial banks are now cne 
and--all facing ruin because of the 
strict control and more often unneces- 
sary molestation by the (overnment 
agencies. Even the cotton industry 
which is by far the most important 
industry is experiencing hardship be- 
cause of the manifold controls exer- 
cised by the Government, All in all it 
would be impossible to devise mea- 
sures more harassing and more all- 
inclusively destructive to the national 


economy than those that have been 

enacted so far. 

Controls against the Will of the 
People 


The surprising thing is that after all 
these painful experiences the Govern- 
ment is still reluctant to loosen its 
stranglehold on trade and finance. By 
training or temperament the Chinese 
people are not suited to be subjected 
tc strict control and regimentation. 
Nor is the Government capable of en- 
forcing its orders without favoritism 
and corruption. Nor is the machinery 
devised for enforcement of the laws 
flexible enough to meet emergencies 
which may raise. To illustrate the last 
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METHODS OF FINANCING FOREIGN TRADE IN JAPAN 


With the reopening of _ restricted 
private foreign trade on August 15, 
last year; the lifting of some of the 
restrictions in February, this year; and 
the enforcing of new export pro- 
cedure since August, last, various 
measures for the promotion of exports 
have been implemented step by step. 
However, Japan’s export industry is 
no exception when it comes to the de- 
lays that are obstructing economic 
rehabilitation in, general; the setbacks 
which have been caused by the loss of 
resources and facilities in the course 
of a disastrous war, the increase in 
population, and the intensification of 
the workers’ “offensive.” Moreover, 
the export industries, with the sole 
exception of cotton textiles, are found- 
ed upon medium and minor enter- 
prises, so the afflictions are many. 
Among the principal troubles may be 
listed the delay in the establishment 
of a single foreign exchange rate; the 
the intricacy of the export procedure 
and the lack of information concern- 
ing markets abroad. The _ greatest 
single factor obstructing the develop- 
ment of trade is the acute shortage in 
the funds needed to finance the small- 
er export manufacturers. 


Credits for trade can be roughiy 
divided into two kinds: loans obtained 


on foreign trade bills and credit ex- 
tended prior to the issuance of a trade 
bill. There is some difference in the 
procedures involving foreign trade 
bills, depending on whether the time 
was before the establishment of the 
Government Trade Corporations 
(Kodan) or after, or yet again since 
the enforcement of the new export 
procedure last August. The Foreign 
Trade Bill system was started in 
September 1946 with three types of 


bills: “A” being a form of advance 
granted for manufacturing and _ pro- 
curement funds; while “B” provided 


export agencies with funds for pur- 
chases of export goods; and “C” pro- 
vided coverage for the various ex- 
penses such as transportation, pack- 
aging and _ crating, insurance, ete. 
entailed between purchase and ship- 
ment of export items, and the similar 
expenses required in the handling of 
imported goods. Subsequently, pro- 
curement and fabrication of materials 
by the Japan Export Goods Supplies 
Company and operating funds of cot- 
ton manufacturers fabricating import- 
ed raw cotton were added to the 
functions of these bills. 


With the establishment of the Gov- 
ernment Trade Corporations in July 
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point I need only mention the recent 
shortage of penicillin, streptomycin, and 
similar drugs, which were sold at fan- 
tastic prices. “Yellow Ox” gangs made 
a profitable trade by lining up before 
the drug stores were open and bought 
up what amount of these drugs the 
stores were willing to sell. 

Against such tactics the public and 
the Government looked helplessly on. 
Actually the Government could easily 
put a stop to it in a matter of hours 
by announcing that these medicines 
were to be admitted free of duty for a 
period of, say, three months. But 
nothing like this was done, and the 
medicine situation, though considerably 
eased for the moment owing to other 
factors, will become acute again at the 
first opportunity. 

This is but one of the minor cases 
of shortage that the Government 
brought on the country, Before August 
15 there were piled up in the ware- 
houses in Hongkong goods and raw 
materials worth tens of millions in U.S. 
currency owned and paid for by Chinese 
nationals but were denied entry by the 
Government which seemed to have 
preferred ruin by exercising its pre- 
rogatives to lifting a finger to save it- 
self. After August 19 a great portion 
of such goods must have changed hands 
and diverted to more hospitable shores. 

Meanwhile the Government is tak- 
ing a belated step to grant permission 
to importers to tranship the goods to 
Shanghai. But unless it is willing to 
relinquish its numerous senseless con- 
trol measures over exchange and com- 
merce people would much rather dis- 
pose of their holdings abroad than re- 


patriating them to be sold for con- 
stantly depreciating paper currency. 

The same thing holds true with 
overseas remittances. No matter how 
badly the Government needs foreign 
exchange, and regardless of whatever 
facilities it may like to offer, people 
will continue to patronize the under- 
ground channels unless and until it 
is willing to give up control over ex- 
change. For quite aside from _ the 
higher rate realisable from the black 
market, people like to have their 
money kept in the original currency 
until they need it which is a sensible 
way to hedge against inflation. As the 
black market offers both these attrac- 
tions and the Government banks 
neither, people will continue to de- 
pend on the black market irrespective 
of the oppressive measure the Gov- 
ernment may devise. 


There is not enough space for me 


to go into details over all the con- 
{trols that the Government is main- 
taining over finance, industry, and 


commerce. Suffice it to say that most 
of these do more harm than good to 
the country. The Government ought 
to have learned by now that high 
prices do not result from: dealing in 
gold and foreign currencies, and the 
Operation of stock and commodity ex- 
changes do nothing to cause the rise 
in general prices. They are the in- 
dicators of inflation rather than the 
cause of high prices. To stop them 
all thus bringing upon ‘the country 
ruin is an unforgivable crime of the 
first magnitude. 

---“ECONOMIST 

CUR,” SHANGHAI. 
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FIVE-YEAR ECONOMIC RECONSTRUCTION PLAN OF 
JAPAN 


The Japanese Government has 
formulated a five-year economic re- 
construction plan which has_ been 
partly influenced by U. S, advisers and 


last year, these distinctions among 
foreign trade bills were abolished, and 
the function of type “B” was taken 
over by the Foreign Trade Fund 
Special Account of the National Trea- 
sury. The method of utilizing the trade 
bill system, now covering the func- 
tions of the former types. “A” and 
“Cc”, was that with the Government 
Trade Corporations as the purchaser 
in the case of government-to-govern- 
ment trade and the Board of Trade 
(Boekicho) in the case of private 
trading, the supplier of export goods 
would draw a bill on some city bank 
and have this duly certified by either 
of the above government agencies. On 
demand of the discounting bank the 
Bank of Japan would rubber-stamp the 
liscounted trade bill as qualified colla- 
‘eral and grant a loan on that bill at 
‘he minimum interest rate. But since 
the new trade procedure has come into 
effect the foreign buyer and Japanese 
supplier become direct parties to the 
contract. Therefore the trade bill pro- 
cedure has also undergone modification, 
and now, as soon as:a contract is en- 
tered into and SCAP approval has been 
cbtained, the export permit application 
duly certified by the Board of Trade 
is used in drafting a trade bill. 

The above has been a cursory ex- 
planation of the Foreign Trade Bill 
system. ‘These bills are given prefer- 
ential treatment for the purpose of en- 
couraging export trade. The key pro- 
blem is the individual credit rating of 
the trader involved. In tho case of pre- 
export advance loans, although the 
maximum term is set at six months, a 
shorter period, depending on the con- 
ditions of manufacture and _ procure- 
ment, is deemed preferable. In the 
case of trade bills discounted for cover- 
age of import and export handling ex- 
penses, One month is the usual max- 
imum although they fall due as the 
date of payment received from the 
Board of Trade. Actually however be- 
cause of delays in shipping, postpone- 
ments in payments from the Trade 
Fund and various other deterrents, 
non-observance of the maturing date is 
not infrequent and is often the cause 
of fund disruptions in city banks. 

To remedy this to a certain extent, 
the Bank of Japan grants special terms 
on loans advanced to banks on dis- 
counted trade bills as collateral. For 
not only is the evaluation as collateral 
set at 90 per cent of the face value (85 
per cent in the case of ordinary com- 
mercial bills), but a larger margin of 
profit is permitted the city banks by 
charging interest at a minimum rate 
equivalent to that on loans with gov- 
ernment bonds and other gilt-edge 
securities put up as collateral. The dis- 
count rate charged by city banks to 
traders is the same as on any other bill 
or bank draft. Nevertheless the results 
are not altogether satisfactory. 


SCAP officials. The agency authorised 
to draft the Plan and supervise its ex- 
ecution isthe ‘‘Economic Rehabilitation 
Planning Commssion” which is headed 
by the Prime Minister. The five-year 
plan is to start this year and to be 
concluded in 1952. Its success being 
generally anticipated, a second five- 
year plan, 1952-1956, will be drafted 
during the period of the present Plan, 
and it will be based: on experiences to 
be made from now on. 

American officials have expressed 
confidence that the high target figures 
for increased production and foreign 
trade will actually be reached and that 
Japan, in 1952, will have attained a 
standard of living more in line with 
the requirements of the nation. 


Goal of Economic Rehabilitation 
Program:—The goal of this program ‘is 
fourfold : — 

1) To restore the standard of living. 

2) To achieve an _ equilibrium in 
international receipts and pay- 
ments (or economic self-suffici- 
ency). 

3) To attain a production level 
eapable of accomplishing the 
two preceding objectives. 

4) To raise the production capacity 
of labour and to bring about full 
employment. 

N.B. The standard of living mentioned above 1s 
the one permitted by the Far Eastern 
Commission, namely that of 1980-34. 


The general -gist of the “First 
Preliminary Draft” is as follows: 

Whereas Japan's total population 
during 1930-34 was 66,330,000, the 
Draft estimates the population in 1952, 
the final vear of the original program, 
at 82,930,000. This estimate is slightly 
below the figure which would be ob- 
tained if the last year’s natural increase 
(1952) is taken as the criterion. But 
even this represents a 25 per cent in- 
crease over the population of the basic 
year. 

In order to enable 82,930,000 inhab- 
itants in 1952 to maintain a living 
standard equivalent to that of 1930-34, 
provided the _ ratios of consumption 
and investments remain unchanged, 
Japan must have reached a general 
production level (or substantial peo- 
ple’s income) equal to 125 per cent of 
that possessed in the initial year of 
the program. The deficiencies which 
may be encountered in agriculture 
could be made up by extra production 
in the mining and the manufacturing 
industries, Such deficiencies should be 
taken into account in planning for any 
production since natural limitations 
exist in farm lands and fishing grounds 
while cocoon and tea outputs are liable 
to decline. At the same time the me- 
chanisation’ of farming cannot be ex- 
pected to achieve anticipated results. 

Internal Conditions for Economic 
Rrconstruction:—The following internal 
conditions may be cited as sine qua 
non for the smooth and prompt execu- 
tion of the five-year program:— 
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the reparations 
way tavouring 


1. Settlement of 
question in a 


Japan. ; 
2. Improvement in the power situa- 
tion, including coal, electric 


power, and other fuel items. 

3. Increase in transport capacity. 

4. Halting of the inflation during 
the first part of the five-yéar 
period so that its effect will not 
be felt during the period. 

For material reconstruction, capital 
must be accumulated and monetary 
stability must be secured. In order to 
harmonise the two and keep the great 
objectives always in mind, it is essen- 
tial to operate funds of enterprises in 
the most effective way. The deficiency 
that would inevitably follow can only 
be covered with aids from foreign 
countries. 

Already Japan is receiving foodstuffs 
and other items from the United States 
through the operation of the Occupied 
area relief fund. Beginning this year, 
two other channels of aid have been 
established, the economic  recon= 
struction aid fund and the re 
volving fund. When the aids grant- 
ed by the United States to various 
countries up to the end of last year 
are compared, it will be noted that 
Japan is not placed in a leading pos- 
ition, so far as the per capita sum is 
concerned, due to the density of its 
population. 

International Prerequisites:—The in- 
ternational conditions prerequisite for 
the attainment of the nation’s objec- 
tives may be listed as follows::-— 

1) Foreign aids, not only Govern-. 
ment credits but also private 
credits to modernise the export 
and the basic industries. 

2) Political and economic stability 
in Far Eastern countries, which 
form Japan’s chief trade market. 

3) Free exchange of various for- 
eign currencies, 

Limited in area and _ natural re- 
sources, Japan before the war was ob- 
liged to import at least 20 per cent 
of its food from abroad; and to produce 
export goods, the nation had to buy 
raw materials, The imports in the past 
included rice, soya beans, sugar, coal, 
iron ores, salt and crude rubber from 
Asiatic countries, and raw _ cotton, 
scrap iron, and certain manufactured 
goods from the United States. Japan’s 
exports consisted of agricultural pro- 
ducts such as raw silk, shipped out 
to Europe and the United States, and 
light industry products to Asiatic coun- 
tries. Including its former colonies, 
from 50 to 60 per cent of Japan’s trade 
was with these Asiatic regions. The 
eycle of Japanese economy was not 
complete without passing through these 
regions. 

Japan cannot achieve economic re- 
covery or prosperity independent of 
the other Asiatic countries for the 
connections are vital. This point can 
be readily understood if one considers 
that a great portion of the special coal 
and iron ores necessary for Japan’s 
steel industry comes from China and 
other Asiatic lands. 
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HONGKONG’S TRADING PARTNERS 


Total Values of Imports & Exports; Under Chapters; By Co 


1948 
UNITED KINGDOM 
Articles Imports 
$ 

Meat and preparations thereof 147,218 
Dairy products, eggs and honey .... 518 
Fishery products, for food ........ 11,699 
Manutactured products of cereals, 

chiefly for human food ......... 163,474 
Fruits and nuts, except oil-nuts .. 6,516 
Vegetables, roots and tubers, chiefly 

used for human food and their 

preparations.<71.6)Si- G...6ucc ens cle _ 
Sugar and sugar confectionery 1,074,869 
Coffee, tea, cocoa and preparations 

thereof ispices ub oni eet eis 170,167 
Beverages and vinegars ........... 193,267 
PRODACCOME sete pegca yeh ois siestisisnsaie voiavn cee 2,750,620 
Animals and vegetable oils, fats, 

greases and waxes and _ their 

manufacturesin‘eis.) 4..2.0 scan: = 
Chemical elements and compounds; 

pharmaceutical products ....... 1,477,972 
Dyeing, tanning and colouring sub- 

stances (not including crude 

prig terials) wits wisccres sce wiertere «oc ave 1,064,411 
Essential oils, perfumery, cosmetics, 

soavs and related products ...... 279,082 
Rubber and manufactures thereof, 

TLCS api carcat a Viste ssadiehienniers eave wewts 630,063 
Wood, cork & manufactures thereof 32,406 
Pulp, paper and cardboard & manu- 

factures thereof, 227-4 0des0. chcnen 411,864 
Riides and skins and leather ...... 69,791 
Manufactures of leather not includ- 

ing articles of clothing .......... 22,739 
Textile materials, raw or simply 

DVEDATCO erie. chee ee ae 2,390,309 
warnsicand “threadieisceee.. lt. 2,531,336 
Textile fabrics and small wares . 9,331,015 
Special and technical textile articles 165,728 
Clothing and underwear of textile 

materials; hats of all materials .. 851,479 
Clething of leather and fur ...... 125,499 
Footwear, boots, shoes and slippers 78,779 
Made-up articles of textile materials 

other than clothing ............ 174,374 
Products for heating, lighting and 

power, lubricants and related pro- 

CQUCES Birrctat mirears Ocoee oes 67,503 
Non-metallic minerals, crude or sim- 

ply prepared, n.es. ............. 161,029 
Pottery and other clay products 242,753 
Glass) and ‘glassware. ...< s...4% Jens 222,773 
Manufactures of non-metallic miner- 

AISEENE:S He asiat. HMI RSAR YS oon Sa 282,660 
Precious metals and precious stones, 

pearls and articles made of these 

Materials/aem os; scowls Wee cee. eee ee 348,021 
Oressuislag-wiclinderstack tot cece. csc 5,471 
dronvand isteelmietn «(fe No... hoc 1,840,556 
Non-ferrous base metals .......... 458,353 
Manufactures of base metals, n.e.s. 1,897,973 
Machinery, apparatus and appliances 

n.e.s., other than electrical ...... 1,252,632 
Electrical machinery, apparatus and 

app aNncesme wes. fr. os een ee 2,654,518 
Vehicles and transport equipment, 

LWT Rc CC CR OI ote, 1,373,262 
Miscellaneous crude or simply pre- 

pared products: n.e.s.. 3.8) oy... 5,914 
Manufactured articles, n.es. ....... 600,917 


for the Month of October, 1948 


Exports 
$ 


1,806 
33,059 
1,730,046 


16,515 


2,774,765 
48,056 


26,000 
12,305 
1,210 
135 


284,727 


3,200 
752,529 


‘ae 


2,620 
330,574 


20,160 
5,095 


24,647 
12,000 


811,538 
19,570 


es 


Total Merchandise 
Gold and specie 
Grand Total 


35,559,525 6,938,900 


54,600 


<5 eliZ 
35,559,525 8,193,500 


AUSTRALIA 


Articles 


Live animals, chiefly for food ...... 
Meat and preparations thereof 
Dairy products, eggs. and honey .... 
Fishery products, for food 
Manufactured products of cereals, 

chiefly for human food ......... 
Fruits and nuts, except oil-nuts ... 
Vegetables, ,roots and tubers, chiefly 

used for human food and their 

preparations, n.e.s. 
Sugar and sugar confectionery .... 
Coffee, tea, cocoa and preparations 

thereof; spices 
Beverages and vinegars 
Oil-seeds, nuts and kernels 
Animals 


fats, 


Wood, cork & manufactures thereof 
Pulp, paper and cardboard & manu- 
factures thereof 
Eiides and skins and leather 
Manufactures of leather not includ- 
ing articles of clothing 
Furs, not made up 
Textile materials, 
prepared 
Yarns and thread 
Textile fabrics and small wares 
Special & technical textile articles . 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 


Non-metallic minerals, crude or sim- 
ply prepared, n.e.s. 
Pottery and other 
Glass and glassware 
Precious metals and precious stones, 
pearls and articles made of these 
materials 
Ores, slag, cinder 
Iron and steel 
Non-ferrous base metals 
Manufactures of base metals, n.e.s. 
Machinery, apparatus and appliances 
n.e.s., other than electrical 
Electrical machinery, apparatus and 
appliances 
Vehicles and transport equipment, 
n.e.s. 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, n.e.s. 


Tota! 


clay products 


untries; 


Imports 
$ 


1,040 
427,617 
912,395 

1,300 


134,838 
137,193 


49,392 
20,529 


375,547 
16,717 


83,482 
331,977 


118,457 


37,720 
227,253 


43,673 
508,262 


4,322 
5,071 


990,569 
1,260,194 
514,718 
752 


44,325 


1,830 
17,704 
10,961 
56,481 


2,490 
34,983 
11,712 


73,452 
43,340 


6,522,226 
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Exports 
$ 


2,671 
1,060 
7,768 


3,901 
4,463 


30,047 
488 


25,948 
22,656 
186 


129,580 
34,914 


5,514 


128,924 


100,498 
4,300 


4,290 


750 
864,051 


245,736 
36,477 


64,124 


360 


780 
6,215 
379 


43,099 


89,406 
619,889 


2,579,232 
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CANADA 
Articles Imports Exports 
$ $ 
Meat and preparations thereof ... . 305 — 
Dairy products, eggs and honey 79,570 _— 
Fishery products, for food ........ 110,706 81,114 
Cereals. oe sats i te = eae : ; 16,720 _ 
Manufactur products of cereals, 
chiefly for human food 452,583 973 


Fruits and nuts, except oil-nuts ... 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, n.e.s. 
Sugar and sugar confectionery .... 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars 
Feeding stuffs for animals, n.e.s. 
Oil-seeds, nuts and kernels 
Animals and vegetable oils, 
greases and waxes and 
MNANULACTULES AULE.Se) ees» salle els tees 
Chemical elements and compounds; 
pharmaceutical products ......... 
Dyeing, tanning and colouring sub- 
stances (not including crude 
MMAterLals) ewe certo neat sass 
Essential oils, perfumery, cosmetics, 
soaps and related products 
Rubber and manufactures thereof, 


fats, 
their 


n.e.s, 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard & manu- 
facturesthereot) sk omcsetere ess 6 oe 
Textile fabrics and small wares 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other) thantclothing) aes cece ee. 
Products for heating, lighting and 
power, lubricants and related pro- 
GUCIS) 7 Beare alse niece eee 
Pottery and other clay products 
Manufactures of non-metallic miner- 
Alsi NCIS MRE ane es oe ealast aeees 
Iron and: Steele gene terete oars eres nha 
Non-ferrous base metals .......... 
Manufactures of base metals, n.e.s. 
Machinery, apparatus and appliances 
n.e.s., other than electrical ..... 
‘Electrical machinery, apparatus and 
appliances 
Vehicles and transport equipment, 
TUES Presta sarees olan aes 
Miscellaneous crude or simply pre- 
Paredy products; snieGuee. sees ake 
-Manufactured articles, n.e.s. 


Total 


CEYLON 


Articles 


Fruits and nuts, except oil-nuts .. 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations. n.e.s. 
Sugar and sugar confectionery 
Coffee, tea, cocoa and preparations 
thereof; spices 
Chemical elements and compounds; 
pharmaceutical products ........ 
Dyeing, tanning and colouring sub- 
stances (not including crude mate- 
rials) 
Essential oils, perfumery; 
soaps & related products 


cosmetics, 


5,527 43,562 


10,901 163,051 
988 


361 
896 29,462 
163,232 444 
2,900 24 
— 5.853 
— 5,943 


—4 45 
112 = 
7,700 
27,078 3,825 
978,218 836 
33,132 56,880 
18,630 2,865 
450 67,048 
= 17,795 
= 4.514 
m= 44 
= 37,933 
32,000 — 
2,700 = 
78,970 = 


2,491,749 3,602 
14,508 _— 


34,653 = 
103,423 ae 
— 71,220 
75,904 247,933 
4,773,416 856,310 
Imports Ervorts 
3 $ 
10,300 oe 
cs 294,135 
— 11,462 
84,170 _ 
= 48,291 
— 1,465 
1,006 oe 
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Rubber 
n.e.s. 
Wood, cork & manufactures thereof 
Manufactures of leather, net includ- 
ing articles of clothing 
Textile materials, raw or simply pre- 
PATOG) POG cee cielo stersigtersts eat sist-yettene 
Textile fabrics and small wares .. 
Clothing and underwear of textile 
materials; hats of all materials .. 
Made-up articles of textile materials 
otherathan sclothings an. esi ee 
Manufactures of base metals, n.e.s. 
Electrical machinery, apparatus and 
ApplIANCESIN dawg cee eee sis 
Miscellaneous crude or simply pre- 
pared products, nes. ...i5....+ 
Manufactured articles, n.e.s. 


Total 


and manufactures thereof, 


EAST AFRICA 


Articles 


Fishery products, for food 
Chemical elements and compounds; 
pharmaceutical products 
Dyeing, tanning and colouring sub- 
stances (not including crude 
materials)! (eli... Se eae cc 
Manufactures of leather, not includ- 
ing articles of clothing .......... 
Textile fabrics and small wares .. 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than clothing 
Pottery and other clay products 
Glass’ and’ slassware: 4.5. suena 
Manufactures of base metals, n.e.s. 
Electrical machinery, apparatus and 
appliances 
Vehicles and 
TROIS TFs ote ie cars etaeceeiceeae nena 
Misceilaneous crude or simply pre- 
Dared “producisy nies... oacqcc cee 
Manufactured articles, n.e.s. 


Total 


Articles 


Dairy products, eggs and honey 
Fishery products, for food 
Manufactured products of 
chiefly for human food .......... 
Fruits and nuts, except oil-nuts ... 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, Weis.) fhe. ee ee 
Coffee, tea, cocoa and preparations 
thereof: ..spicestana 7 eee re 
Oil-seeds, nuts and kernels 
Animals and vegetable oils, 
greases and waxes and 
manufactures; nieissme seek ce see 
Chemical elements and compounds; 
pharmaceutical products 
Dyeing, tanning and colouring sub- 
stances (not including crude 
materials)Vih ser aus acta 
Essential oils, perfumery, cosmetics, 
soaps and related products ...... 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard & manu- 
factures thereof 


cereals, 


December 8 


1,941 


Imports 
$ 


90,936 


150,740 


241,676 


Imports 
$ 


8,118 
140,128 


69,284 


2,950 
610 


62,687 
9,913 


201,818 
9,120 


600 


2,857 
510 


2,600 


15,830 
293,295 


4,086 
272,853 


42,218 


11,146 
62,276 


97,417 1,063,024 


Exports 
$ 


— 


3.616 


22,098 


1,920 
405,651 


217,961 
2,300 


4,192 
19,432 
10,843 

225,538 

1,615 


10,000 


67,128 
992,294 


Exports 


8,978 
33,298 


22,262 


11,000 
23,039 


130,153 


1948 


Textile materials, 
prepared! Geek were eee eee oe 
MaImcmand. tiresdiy . ee eee 
Textile fabrics and small wares 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Made-up articles of textile materials 
ouner than. ‘clothing -a. 5)..." 
Pottery and other clay products 
Glass and glassware ‘ 
Precious metals and precious stones, 
pearls and articles made of these 
miaterialS mua py ass anions ns ene 
Non-ferrous base metals .......... 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 
n.e.s. Other than electrical 
Electrical machinery, apparatus and 
BPDUANCES mekemiy reno eee te ee 
Miscellaneous crude or simply pre- 


Mared, products; N:E:S; 55.c.26.00 0-7 
Manufactured articles, nes. ....... 
UO GEL ie dees a chzters -onacs. ctl! §.575,076,0)9 10 She 


MALAYA (BRITISH) 


Articles 


Meat and preparations thereof 
Dairy products, eggs and honey .... 
Fishery products, for food 
Cereals 
Manufactured products 
chiefly for human food 
Fruits and nuts, except oil-nuts 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, n.e.s. 
Sugar and sugar confectionery .... 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars 
Feeding stuffs for animals, n.e.s. 
Tobacco 
Oil-seeds, nuts and kernels 
Animals and vegetable oils, fats, 
greases and waxes and _ their 
AMAMULACEULES, 291-E:S; ace, atelsiary esis 
Chemical elements and compounds; 
pharmaceutical products 
Dyeing, tanning and colouring sub- 
stances (not including crude 
matérials) 
Essential oils, perfumery, cosmetics, 
soaps and related products ...... 
Rubber and. manufactures thereof, 
ICONS sue Preserve spore corte cate, chats Se05, 6 tara 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard & manu- 
factures thereof 
Hides and skins and leather 
Manufactures of leather not includ- 
ing articles of clothing 
Textile inaterials, raw or simply 
Prepared oy ois crsciewus nus siae se ae 
Yarns and thread 
Textile fabrics and small wares 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than clothing 
Products for heating, lighting and 
power, lubricants and related pro- 
ducts 
Non-metallic minerals, crude or sim- 
ply prepared, n.e.s. 
Pottery and other 
Glass and glassware 


of cereals, 


sewer w rece eeee 
ee ec) 


clay products 


1,470,928 206,730 
od 617,158 
50,403 844,603 
142,754 _— 
= 52,720 
4,806,726 —_— 
a 3,320 
= 1,835 
448 825 _ 
— 152,500 
862 1,754,041 
5,534 = 
— 151,941 
276,019 560,837 
7,534 572,243 
7,714,813 5,194,876 
Imports Exports 
$ $ 
_ 238,267 
— 351,440 
172,265 488,344 
—_ 8,136 
— 47,838 
54,752 741,821 
38,575 1,253,595 
500 48,392 
241,679 169,441 
9,000 173,348 
— 37,497 
— 307,498 
75,004 38,777 
801,393 385,928 
60,717 478,067 
16,300 354,512 
590,930 261,961 
681,241 32,131 
233,485 68,714 
46.389 787,590 
73,731 19,900 
_— 296,954 
— 463 
—_ 260,660 
PPA EM EER ISS YARD os) 
30,010 157,978 
116,115 1,576,102 
1,800 56,960 
850,358 534,313 
840,380 989 
— 1,969 
—- 75,302 
909 112,360 
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Manufactures of non-metallic miner- 

aS T D.S Sag cuecir eee On ees 2,170 29,269 
Precious metals and precious stones, 

pearls and articles made of these 

MAtCriaIS tn acees vo aa ane 252,384 62,340: 
Tronmand  stéelieane.: uaceceee eee 435,108 17,500 
Non-ferrous base metals .......... 296,094 == 
Manufactures of base metals, n.e.s. 41,969 1,072,690 
Machinery, apparatus and appliances 

n.e.s., other than electrical ..... 32,700 9,584 
Electrical machinery, apparatus and 

APPIaNCES wa enn ya lente 28,150 77,148 
Vehicles and transport equipment, 

DCSE bakin cc comet Ocoee 278,896 13.425 
Miscellaneous crude. or simply pre- 

pared productss. N.e:s; seasboc eee 288,385 673,866 


Manufactured articles, n.e.s. 


32,013 2,086,359 


TOtAl — | amuticuasrstesxatiat ere ecient 6,736,135 16,742,043 
NEW ZEALAND 
Articles Imports a hag 
Meat and preparations thereof _ 876 
Dairy products, eggs and honey 4,516 17,500 
Fishery products. for food ........ — 13,959 
Manufactured products of cereals, 
chiefly for human food ......... = 1,680 
Fruits and nuts, except oil-nuts ... == 4,517 
Vegetables, roots and tubers, chiefly 
used for human food and their : 
Dreparatlons: eN.E:8., veesies sae ee sie 15,118 15,556 
Coffee, tea, cocoa and preparations 
tHETreOLCsSpices natn tea miners _- 14,298 
Beverages ind vinegars ........... = 2,065 
Animals and vegetable oils, fats, 
greases and waxes and _ their 
MANUTACCUTES, IES iwc ects ere ale ples 40,901 
Wood, cork & manufactures thereof 12,389 335 
Pulp, paper and cardboard and 
manufactures thereof ........... — 125 
Textile fabrics & small wares ...... — 1,720 
Clothing and underwear of textile 
materials; hats of all materials — 1,750 
Made-up articles of textile materials 
other) thanw clothing’ a.j0.3 50.16 es 605 
Pottery and other clay products — 635 
Manufactures of base metals, n.e.s. = 1,835 
Essential oils, perfumery, cosmetics, : 
soaps and related products ; -- 2,099 
Miscellaneous crude or simply pre- 
Mared products) emeisuencn eee _ 13,383 
Manufactured articles, n.es. ....... — 15,845. 
LOtal “Ghabhed®, wie Ars eee ee 32,923 149,684 
NORTH BORNEO 
Articles Imports Exports 
$ $ 
Meat and preparations thereof _ 4,161 
Dairy products, eggs and honey .... — 3,952 
Fishery products, for food ........ 75,759 3,277 
Manufactured products of cereals, os 9,629 
chiefly for human food ......... 
Fruits and nuts, except oil-nuts 37,006 18,215 
Vegetables, roots and tubers, chiefly 
used for human food and their 
PLEpPAaTAacions:Iie:Si Ne < See 37,969 49,272 
Sugar and sugar confectionery .... _— 50,625 
Coffee, tea, cocoa and preparations 
thereof s’spices' ss, SeSaataee: Seeee 19;956 8,562 
Beverages and vinegars ........... _ 40,352 
Feeding stuffs for animals, n.es. —_ 86 
ToOBaceG:. WEIS SETAE : Ea ees —_ 88,830 
Oil-seeds, nuts and kernels ........ 4,920 4,591 
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Animals and vegetable oils, fats, 

greases and waxes and their 

manufactures, n.@.S. .....se sees 59,178 5,970 
Chemical elements and compounds; 

pharmaceutical products ........ — 1,586 
Dyeing, tanning and colouring sub- 

stances (not including crude 

MA terials) paleo ere. che: ss cistasensc iste taxes _ 4,542 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... _ 10,781 
pads and manufactures thereof, 

At, 8 Oto OS DOR tric 4,608 575 
Wood, “cork & manufactures thereof 419,659 3,391 
Pulp, paper and cardboard & manu- 

PACUUYESLDET COL i ctesere.s cactonetssais 4 ies — 27,875 
Hides and skins and leather ...... 3,320 _ 
Manufactures of leather not includ- 

ing articles of clothing .......... —_— 23,935 
Textile materials, raw or simply pre- 

TDAVCC Malaisveboc tere. s author yacorcls estar oarserss — 215 
Textile fabrics and small wares — 158,564 
Special & technical textile articles .. _ 2,491 
Clothing and underwear of textile 

materials; hats of all materials .. — 29,108 
Footwear, boots, shoes and slippers —_ 41,504 
Made-up articles of textile materials 

ovner than. clothing “...<a.-<o0- — 30,288 
Products for heating, lighting and 

power, lubricants and reiated pro- 

UC Sree ht eee en ae we 1,268 
Non-metallic minerals, crude or 

simply prepared, n.e.s. .........- _ 4,834 
Pottery and other clay products — 2,525 
Glass and glassware .............- — 5221 
Manufactures of non-metallic miner- 

EUS, TRGECh "2 Qo cinigteee rica e MieRsib eibners — 172 
TrOncAnd Steel 7 cases «ctelevensisiecedeusce ous — 350 
Non-ferrous base metals ........... 7,290 230 
Manufactures of base metals, nes —_ 47,705 
Machinery, apparatus & appliances 

n.e.s., Other than electrical ...... — 841 
Electrical machinery, apparatus and 

BPPUANCES Anaic eos mrccseuiia sce yalensaes _— 6,908 
Miscellaneous crude or simply pre- 

pared products, Tieis. ai. ese cates 38,982 5,833 
Manufactured articles, nes. ....... —_ 36,759 

Total se vierchandise: ..a0 8 cee 708,557 735,023 

Gold’ and specie. soss. scence. — 15,600 

Grande otal’ ptavc cere eters see tae 708,557 750,623 
SOUTH AFRICA 

Articles liar Erports 

Meat and preparations thereof .... — 240 

Dairy products, eggs and honey ... == 257 

Fishery products, for food ........ 11,700 9,175 
Manufactured products of cereals. 

chiefly for human food ......... == 3.041 
Fruits and nuts, except oil-nuts ... 6,136 2,008 
Vegetables, roots and tubers, chiefly 

used for human food and their 

Mreparationswen.S. Gemmswocwciecs + = 11,756 
Sugar and sugar confectionery ... — 1,164 
Coffee, tea, cocoa and preparations 

thereot: Spices: v7. 5..chye Mepeies « Se —— 6,560 
Beverages and vinegars. (aces. cies _ 35 
Oil-seeds, nuts and kernels ........ _- 747 
Animal and vegetable oils, fats, 

greases and waxes and _ their 

ManuLactires=n:e:s; seamen erie — $2,120 
Chemical elements and compounds; 

pharmaceutical products ........ 54,880 302 
Dyeing, tanning and colouring sub- 

stances (not including crude 

MAaverials) sets wee cenbre er er 96,607 419 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... 10,617 _ 
pd and manufactures thereof, 

eaten cedig. deat Oicleeieten ance ee — 1,251 
Wood, “cork & manufactures thereof _— 12,816 
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Pulp, paper and cardboard and 

manufactures thereof’ .....-..... oaced 212 
Textile fabrics and small wares .. = 72,357 
Clothing and underwear of textile 

materials; hats of all materials .. _ 151,361 
Footwear, boots, shoes & slippers .. _ 645 
Made-up articles of textile materials 

other’ than (clothing) 4... ene ae — 347 
Products for heating, ape | and 

power, lubricants and related pro- 

AUCtS Lee ee ae ae a 150,640 67 
Pottery and other clay products _— : 
Precious metals and precious stones, 

pearls and articles made of these 

Materials sarirco cc reread 300,000 1,075 
Manufactures of base metals, n.e.s. _— 55,573 
Electrical machinery, apparatus and 

appliancés's ie. neers tet eee — 850 
Miscellaneous crude or simply Pi. 

pared products, nes. ....... ; — 11,324 
Manufactured articles, n.e.s. ....... — 99,804 

TOGA cance ateye asi seegeemeheue ict testers 630,580 490,652 
WEST AFRICA 
Articles Imports Exports 
$ $ 
Chemical elements & compounds; 

pharmaceutical products ......... — 1,200 
Dyeing tanning and colouring sub- 

stances (not including crude 

INAtETIAIS) ce bce Seta chee Eres _— 3,760 
Essential oils, perfumery, cosmetics, 

soaps ard related products ...... —_ 4,700 
Rubber and manufactures thereof, 

NiGiS.  s.qasp eve © sepkudees «ames — 460 
Manufactures of leather not includ- 

ingyarticles»of ‘clothing’ 2.7720". = 2,600 
Textile fabrics and small wares — 102,533 
Clothing and underwear of textile 

materials; hats of all materials .. — 123,772 
Footwear, boots, shoes and slippers a 26,105 
Made-up articles of textile materials 

other’ than:..clothing’* 7 va-o.. oe e —_ 3.535 
Pottery and other clay products — 328 
Glass “and? glassware (uae eee «nies _— 4.527 
Manufactures of base metals, n.e.s. _ 141,835 
Electrical machinery, apparatus and 

applances: - a <.cw-raahiohevantanetennac rates -—- 4,251 
Manufactured articles, nes. ....... _ 30,544 

Total® cAcscscslahiranc: omcuveies —_— 450,150 
WEST INDIES 
Articles Imports Bd 
Meat and preparations thereof _ 7,620 
Fishery products, for food ..:...... _ 10,738 
Manufactured products of cereals, 

chiefly for human food .......... — 4,772 
Fruits and nuts, except oil-nuts ... _ 18,632 
Vegetables, roots and tubers, chiefly 

used for human food and their 

preparations). :N:e:S.)- ios: tenia — 27,530 
Sugar and sugar confectionery — 40 
Coffee, tea, cocoa and preparations 

thereofyaspices: tice cnai ees ane ee ES 6,889 
Beverages ana. VINCgars) sess 6,500 1,361 
Oil-seeds, nuts and kernels ........ = 233 
Chemical élements and compounds; 

pharmaceutical products ........ = 7,854 
Dyeing. tanning and colouring sub- 

stances (not including crude 

materials)ueacine neem mee es _ 8,620 
Rubber and manufactures thereof, 

MES Gees DNs wena ee eree eee — 11,599 
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Wood, cork & manufactures thereof 
-Pulp, paper and cardboard & manu- 
factures ithereof oak )emeos dive oes 
Manufactures of leather not includ- 
ing articles of clothing .......... 
Textile fabrics and small wares 
Special & technical textile articles .. 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other! than: clothing) (.yc.0s0c. os 
Pottery and other clay products 
Glass and glassware 
Manufactures of base metals, n.e.s. 
Electrical machinery, apparatus and 
appliances 
Miscellaneous crude or simply pre- 
IDATEAL PYOGUCTS, 'NC.Si) weiesess ace eats 
Manufactured articles, n.es. ....... 


Total 


6,500 


BRITISH EMPIRE, OTHER 


Articles 


Meat and preparations thereof 5 
Dairy products, eggs and honey .... 
Fishery products, for food 
Manufactured products of cereals, 
chiefly for human food ...,..... 
Fruits and nuts, except oil-nuts 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, n.e.s. 
‘Sugar and sugar confectionery .... 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars 
Oil-seeds, nuts and kernels 
Animals and vegetable oils, fats, 
greases and waxes and _ their 
manufactures: ie.S.avewntee. see te 
Chemical elements and compounds; 
pharmaceutical products 
Dyeing, tanning & colouring sub- 
stances (not including crude 
materials) 
Essential oils, perfumery, cosmetics, 
soaps and related products 
Rubber & manufactures 
Tes. 
Word, cork & manutactures thereof 
Pulp, paper and cardboard & manu- 
factures thereof 
Manufactures of leather not includ- 
ing articles of clothing .......... 
Textile fabrics and small wares 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
ouber than “clothing. sates <a 
Products for heating, lighting and 
power, lubricants and related pro- 
C8 og camer st CECI ALERT RR HRC OPE TO 
Non-metallic minerals, crudd@ or 
simply prepared, n.e.s. 
Pottery and other clay products 
Glass and glassware 
Manufactures of non-metallic miner- 
als, n.e.s. 
Manufactures of base metals, n.e.s 
Electrical machinery, apparatus and 
appliances 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, n.e.s. 


thereof, 


eee rere eee 


ee ee ee ee) 


es 


Total 


Imports 
$ 


835,459 


1,210 
252 

843 
252,593 
80 
188,006 
69,225 
4,380 
840 

910 
52,938 
2,587 


7,483 
47,829 


734,464 


Ervorts 


11,205 
8,168 


26,930 
29,576 


4,828 
7,274 


5,500 
11,746 
548,902 
570 


174,068 
48,362 


11,042 


2,300 
42 
10,208 
2,399 


30 
57,110 


5,016 


20,546 
119,823 


2,057,564 1,161,129 
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BELGIUM 


Articles 


Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, n.e.s. 

Coffee, tea, cocoa and preparations 
thereof; spices 


TLODACCOs. sett ienn cuonnca cece eee rota tee 
Animals and vegetable oils, fats, 
greases and waxes and _ their 


manufactures, n.e.s. 
Chemical elements and compounds; 
pharmaceutical products 
Dyeing, tanning and colouring sub- 
stances (not including crude 
materials) 3.3... 2968). Jenks ee 
Pulp, paper and cardboard & manu- 
factures thereof 
Hiides and skins and leather 
Textile materials, raw or simply pre- 
ATE — Sraterees avs tyr ancttsnsy annambonene roe 
Yarns and thread 
Textile fabrics and small wares 
Footwear, boots, shoes and slippers 
Pottery and otner clay products 
Glass’ & glassware” F168) . Vita. 
Precious metals and precious stones, 
pearls and articles made of these 
materials 
Iron and steel 
Non-ferrous base metals 
Manufactures of base metals, n.e.s. 
Machinery, apparatus and appliances 
n.e.s., othber tnan electrical 
Electrical machinery, apparatus and 
appliances 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, n.e.s. 


Total 


Articles 


Fishery products, for food ........ 
Cereals. Seas... rok tetra ine 
Manufactured products of cereals, 
chiefly for human food ......... 
Fruits and nuts, except oil-nuts ... 
Vegetables. roots and tubers, chiefly 
used for human food and their 
preparations, n.e.s. 
Chemical elements and compounds; 
pharmaceutical products 
Dyeing, tanning and colouring sub- 


stances (not including crude 
materials) rer o...2.teaoe an ate or 
Essential oils, perfumery, cosmetics, 


soaps and related products 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard & manu- 
factures thereof 
Yarns and thread 
Textile fabrics and small wares 
Clothing and underwear of textile 
materials; hats of all materials .. 
Made-up articles of textile materials 
other than clothing 
Pottery and other 
Glass and glassware 
Manufactures of base metals, n.e.s. 
Machinery. apparatus and appliances 
n.e.s., other than electrical 
Electrical machinery, apparatus and 
appliances 
Vehicles and transport equipment, 
DNC SOM eentiee isis sleauaenciee ese 


clay products 


Imports 


1,031,396 
27,505 
125,581 
138 


9,292 


10,215 
1,461,990 


Imports 
$ 


1,337,658 


128,116 


609 


Exports 
$ 


202,906 


18,750 
113,400 
1,530 


269,680 
7,862 


157,465 
7,042 


857,291 


Exports 
$ 


60 


10,670 
900 
1,200 
25,145 


69,867 


20,850 
465 


13,800 
304,700 
19,837 
41,930 
8,420 
32,806 
2,257 
67,845 
1,800 
4,150 


3,400 


610 


Miscellaneous crude or simply pre- 
pared. Products. Dies: “isdivie adore 
Manufactured articles, n.e.s. 


Total 


CHINA, NORTH 
Articles 


Meat and preparations thereof 
Dairy products, eggs and honey .... 
Fishery products, for food 
Cerca saison, sesete cl SE sieioevsdr ete: of revelers 
Manutactured products of cereals, 
chiefly for human food ......... 
Fruits and nuts, except oil-nuts .. 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, n.e.s. 
Sugar and sugar confectionery er 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars 
Feeding stuffs for animals, n.e.s. 
TODACCO, achiseGeiwh oes Bew eos eas 
Oil-seeds, nuts end kernels 
Animals 
greases 


and vegetable oils, fats, 
and waxes and _ their 
manufactures, xe:S. Meee usenet 
Chemical elements and ‘ compounds; 
pharmaceutical products 


Dyeing, tanning & colouring sub- 
stances (not including crude 
WMaterials) tence sac ss dephacds Meee ts 

Essential oils, perfumery, cosmetics, 
soaps and related Products asic 

Mentilizersiie’ tases seiccia caer cee 


Wood, "cork & manutactures thereof 
Pulp, paper and cardboard & manu- 
facturesmthercolererss ices ae cata es 
Hides and skins and leather ...... 
Manufactures of leather not includ- 
ing articles of clothing 
Textile materials, raw or simply 
prepared irae salts sis atnecae ce 
Marnshandethreads ss cles ys eo se a 
Textile fabrics and small wares 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Clothing of leather and fur ...... 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other’ than” clothing 2-....eosee: « 
Products for heating, lighting and 
power, lubricants and related pro- 
GUCtS) Sarseterusiies-: sack nen es. «less 
Non-metallic minerals, crude or sim- 
ply sprepared), n.e/S. kde eases vl ceis 
Pottery & other clay products 
Glassimand. glassware. vsesuysss ss sivees 
Manufactures of non-metallic miner- 
EVER THES Seton nee ooo: 
Precious metals and precious stones, 
pearls and articles made of these 
materials 
Drongandiesteely: 5 onatasos.nncmannay 
Non-ferrous base metals .......... 
Manufactures of base metals, n.e.s. 
Machinery, apparatus and appliances 
n.e.s., other than electrical ...... 
Electrical machinery, apparatus and 
BDDIMANCCS Aya, ce he Mes ate 
Vehicles and transport equipment, 
GAG Siu "a nerds < abirbame rarean ere iat 
Miscellaneous crude or simply pre- 
pared products, n.e.S. 


ee 


Total 


1,465,774 
Imports 
$ 


50,669 
12,960 
40,629 
6,785 
58,860 
387,614 
768,150 
361,775 
1,850 
23,068 
18,510 


212,460 


62,335 
72,088 


60,632 


163,805 
21,312 


Lean 
8,321 


61,555 
35,850 


3,300 
578,180 
2,678,566 
5,124,523 
7,259 
180,382 
1,171 
7,201 


380,832 


229,622 
5,480 
13,985 
6,454 
300 

640 
5,540 
16,264 
763,697 
34,680 
35,392 
7,200 


650,189 
402,284 
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12,758 
21,073 


663,927 


Exports 


| | 


1,832 
1,560 
116,878 
6,015 


64,609 
528,958 


961,165 
4,652 
68,118 
17,065 
194,940 


5,967,897 
32,421 
77,280 
37,301 

4,584 
90,000 


1,975,552 


582,466 
16,800 


20,925 


20,925 
235,302 
27,124 
37,073 
23,099 
49,743 
164,860 


40.030 
120,717 


13,564,146 11,468,980 
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CHINA, MIDDLE 
Articles Imports Eos 
Live animals, chiefly for food ...... 415 —_— 
Dairy products, eggs and honey .... 208,385 122,955 
Fishery products, for food ........ 59,317 _ 
Cereals oc asa ceeeee cutee eee 6,375 _ 
Manufactured products of cereals, 

chiefly for human food ......... a 1,400 
Fruits and nuts, except oilnuts ... 383,366 805 
Vegetables, roots as tubers oe 

used for human food an eir 

preparations,: n:6:S., cei ammieieees 203,051 17,102 
Sugar and sugar Retecu ened mee 2,555,651 = 
Coffee, tea, cocoa and preparations 

thereofswspices <i s-ant). .Gemsenare 153,878 1,460 
Beverages and vinegars ........... 900 3,198 
Feeding stuffs for animals, n.es. .. 5,740 84 
Animals and vegetable oils, fats, 

greases and waxes and _ their 

manufacturess=niesi ls..oeaaerecen — 72,322 
Chemical elements and compounds; 

pharmaceutical products ........ 74,789 338,711 
Dyeing, tanning and colouring sub- 

stances (not including crude 

materials) i. ciccc.cs @eueene/amere 23,441 244,454 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... 810 1,083 
FO@rtilizers eas ssn ic/eysreroncrrvone Mote ne 18,000 
Rubber and manufactures thereof, 

TIOlS.o. cnt'.maysistns « oretgianstelsiersiastars Ulett — 132,081 
Wood, cork & manufactures thereof 8,270 15,420 
Pulp, paper and cardboard & manu- 

factures. thereof .ccifns.. cmnia were 81,488 458,361 
Kides and skins and leather .:,... 900 
Textile materials, raw or simply 

PIEPATEA, .. cis.srcirm saa yneeeint 450 3,150 
Yarns; and thread’ accion oa eecnses —_ 62,255 
Textile fabrics and small wares... 737,084 1,339,722 
Special and technical textile articles 19,560 2 
Clothing and underwear of textile 

materials; hats of all materials .. 166,388 4,230 
Footwear, boots, shoes and slippers 320 — 
Made-up articles of textile materials 

other’ thaniclothing) «a 40..neee — 8,446 
Products for heating, lighting and 

power, lubricants and related pro- 

GUCES: whan ostetersferciare ho tae anae wees ~— 783,301 
Non-metallic minerals, crude or sim- 

ply Gprepared.on.e.s. x....ceeeeeee 4,652 2,980 
Fottery and other clay products 149,899 940 
Glassivand: /glasswares | dsc ocn ucts — 6,070 
Manufactures of non-metallic miner- 

als ThE:S. | 4... 4c.5 5.5 eon Ones 52,177 
Tron sand: steele i. <.«<uacrouetaranore 7,125 185,855 
Non-ferrous base metals .......... 27,397 
Manufactures of base metals, n.e.s. 1,630 12,665 
Machinery, apparatus and appliances 

n.e.s., Other than electrical ...... —_ 23,463 
Electrical machinery, apparatus and 

APDHANCES! Ss iiak siscc CE ARRIRS te —_— 48,952: 
Vehicles and transport equipment, 

TiG\Sos xs. ccieersre ceetaa Gene MO ee — 70,548 
Miscellaneous crude or simply pre- 

pared. products.. n.eisin ecceemice 89,788 59,505 
Manufactured articles, n.es. ....... 38,324 37,189 

Total. Gin nescete keene eae 4,981,105 4,157,181 
CHINA, SOUTH 
Articles Imports Exports 
$ $ 
Live animals, chiefly for food ..... 2,427,692 _ 
Meat and preparations thereof 60,009 
Dairy products, eggs and honey .. 1,414,713 126,095 
Fishery products, forfoodi.. eae ce 357,702 
Cereal sit atiiernennmnnet cc aduelel dele ee 2,746 _ 


Manufactured products 


\ of cereals, 
chiefly for human food 
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Fruits and nuts, except oil-nuts ... 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, n.e.s. 
Sugar and sugar confectionery .... 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars 
Feeding stuffs for animals, n.e.s. 
FRORACCO: Bader deren: s atommere ceetete rash 
Oil-seeds, ruts and kernels 
Animals and vegetable oils, fats, 
greases and waxes and _ their 
MANULACTULES; wT: Sag ware. erate aeverene' 
Chemical elements and compounds; 
pharmaceutical products ........ 
Dyeing, tanning and colouring sub- 
stan-es (not including crude 
WILALELL ALS) ghee ays, Jays atsvatevstorsrererttenereyaes 
Essential oils, perfumery, cosmetics, 
soaps and related products 
Fertilizers 
Rubber 
n.e.s. 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard & manu- 
factures ‘thereof “~a0e. ase acacia 
Hides and skins and leather ...... 
Manufactures of leather not includ- 
ing articles of clothing 
Textile materials, raw or simply 
DLEPALEC Mics, Sea cvsie cas sus cne o  seepeueins 
PV ArnsH ANG wthVeadie cisies. acide sisvetewsore 
Textile fabrics and small wares 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
omer? than’ <clothings .iiacicersms 
Products for heating, lighting and 
power, lubricants and related pro- 
UCES ia, Sete skin sscgte we sles eaten eee 
Non-metallic minerals, crude or sim- 
ply prepared, n.e.s. 
Pottery and other 
‘Glass ‘and ‘glassware Gi. secs 
Manufactures of non-metallic miner- 
DISH NiGiS.F eaters «erste ocelaisteleyeidcalle. sears 
Precious metals & precious stones, 
pearls & articles made of these 
PML ACCTL ALS Meters sot itatetinn aR sale 
Ores, slag, cinder 
TLVON FANG STOO hciciccievissin sie sd eee ee 
Non-ferrous base metals .......... 
Manufactures of base metals. n.e.s. 
Machinery, apparatus and appliances 
n.e.s., Other than electrical ...... 
Electrical machinery, apparatus and 
appliances 
Vehicles and 
51 Eee, «CONG Coe ice tan oie nacie 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, n.e.s. 


Total 


and manufactures thereof, 


clay products 


transport equipment, 


Articles 


Meat & preparations thereof 
Dairy products, eggs and honey .... 
Fishery products, for food 
Manufactured products of cereals, 
chiefly for human food 
Fruits and nuts, except oil-nuts 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, n.e.s. 
Oil-seeds, nuts and kernels 


548,273 
1,548,463 
88,692 
149,666 
208 
5,748 


113,931 


3,347,466 
18,354 


24,340 
69,993 
571 


1,097,334 


179,727 
258,356 


1,872 
838,461 
23.910 
1,795,331 
12,944 


26,700 
1,222 


136,830 


600 
272,312 
242,262 

1,150 


4,658 


1,154,168 


1,552.817 
45,776 


2,807 
1,320 


3,279,017 
1,457,231 


22,639,716 


Imports 


5,412 


172 
1,560 


3,318 
1,875 


60,440 
28,000 
517,855 


468,772 


11,455 
192,878 


478,941 
83,895 


521,168 
9,870 


332,000 
30 


110,605 
1,398 


2,670 
60,178 


2,587,904 
9,563 
2,330 

10,478 


40,913 


9,230 
231,145 


150,695 
123,552 


324,010 


177,470 
141,151 


145,839 
7,290,108 


Exports 
$ 
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fats, 
their 


Animal 
greases 


and vegetable 
and waxes 


oils, 
and 
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manufactures, n.e's.) sensei ve _ 83 
Wood, cork & manufactures thereof _ 246 
Pulp, pape: and cardboard & manu- 

factures thereof as % siemieseece — 3,923 
Textile fabrics and small wares — 6,000 
Clothing and underwear of textile 

materials; hats of all materials .. —_ 40,587 
Footwear, boots shoes & slippers .. _ 3,105 
Pottery and other clay products — 12,494 
Manufactures of base metals, n.es. —- 51s 
Miscellaneous crude or simply pre- 

pared: Products se NeSA scene — 56,513 
Manufactured articles, n.e.s. ....... _ 8,108 

PE Ota — secures ne. cccataeateeay eerecormcee nee _ 180,289 

CENTRAL AMERICA 
Articles Imports Ewprots 
$ $ 

Meat and preparations thereof — 9,018 
Dairy products, eggs and honey .... == 1,185 
Fishery products, for food ........ 30,836 8,705 
Manufactured products of cereals, 

chiefly for human food ......... a 1,605 
Fruits and nuts, except oil-nuts ... a 21,294 
Vegetables, roots and tubers, chiefly 

used for human food and their 

preparations, Ne@sSi anaes creas _ 24,434 
Coffee, tea, cocoa and preparations 

thereof#rspices'iict.«.mates cee _ 5,131 
Beverages and vinegars ........... _— 79 
Oil-seeds, nuts and kernels ........ —_ 424 
Animals and vegetable oils, fats 

greases and waxes and _ their 

manufactures; 10:8). ucaeee sane ae — 1,430 
Chemical elements and compounds; 

pharmaceutical products ........ — 4,786 
Wood, cork & manufactures thereof — 46,262 
Manufactures of leather not includ- 

ing articles of clothing .......... a 2,390 
Textile fabrics and small wares coe 170.447 
Clothing and underwear of textile 

materials; hats of all materials .. — 10,621 
Footwear, boots, shoes and slippers — 5,039 
Made-up articles of textile materials 

othersthan® clothing 0. wc. es _ 535 
Pottery & other clay products ...... —_ 32,826 
GlassMandiglasswaremen eer — 328 
Manufactured articles, n.es. ....... — 22,569 
Electrical machinery, apparatus and 

AppMAanNCesr Mailer sca ehes ote rere _ 616 
Miscellaneous crude or simply pre- 

pared produets;s nie.s, Pasesancens —_— 5,501 
Manufactured articles, nes. ....... — 75,334 

Total Merchandise ........... 30,836 450,560 

Gold and: ;specie sa hansokns — 160 

Grand) “Total cette sete 30,836 450,720 

DENMARK 
Articles Imports mht 

Dairy products, eggs and honey .... 2,178 _ 
Fishery products, for food ........ 404 —_— 
Fruits and nuts, except oil-nuts ... —_— 156 
Sugar and sugar confectionery .... _— S 
Coffee, tea, cocoa and preparations 

thereof: Spices: 2 ae were hear v1 a ota ceeresare — 3,054 
TODACCO Os Aha sn Shute Meine Se ae — 100 
Animals and vegetable oils, fats, 

greases and waxes and_ their 

manufactures, n.e@.S. .........+--- — 10,794 
Dyeing, tanning and colouring sub- 

stances (not including crude 

ATLALETIAlS)" Ua nate.cineraeaereeter 3,600 = 
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Essential oils, perfumery, cosmetics, 

soaps and related products ...... _ 175 
Wood, cork & manufactures thereof —_ 5,172 
Textile fabrics and small wares .. _ 84,012 
Clothing and underwear of textile 

materials: hats of all materials .. == 1,200 
Pottery and other clay products a 250 
Manufactures of base metals, n.e.s. 405 2,796 
Miscellaneous crude or simply pre- 

pared products, n.es. ........... _ 93,335 
Manufactured articles, mes. ....... _— 5,034 

TOA ck cerns wae oun eee eee 6,587 206.087 
EGYPT 
Articles Imports Exports 
$ $ 
Fishery products, for food ........ 900 —_— 
Vegetables, roots & tubers, chiefly 

used for human food & their pre- 

Maravians. | 2.C:S. 65 one Sh a aise 1,500 _ 
TORHOCO Pe oe onsen ea cee eee eR Ua AS 855 60,410 
Animals and vegetable oils, fats, 

greases and waxes and _ their 

manufactures, me.s. ..........6-- —_ 14,702 
Chemical elements and compounds; 

pharmaceutical products ........ —_ 7,224 
Dyeing, tanning and colouring sub- 

stances (not including crude 

PORTIONS) coc eiceerm cele ss he —_ 39,790 
Essential oils, perfumery, cosmetics. 

soaps and related wroducts ...... == 3,179 
Wood, cork & manufactures thereof — 1,487 
Textile fabrics and small wares .. — 24,135 
Clothing and underwear of textile 

materials; hats of ail materials .. — 190 
Footwear, boots, shoes and slippers _ 6,180 
Made-up articles of textile materials 

ether’ than: clothing @20.,..05 5: .-. _— 456 
Pottery and other clay products os 7,862 
Precious metals and precious stones, 

pearls and articles made of these 

Maverigis. Asc sec e eee On aie cas —_— 1,772 
Manufactures of base metals, n.e.s. — 41,519 
Electrical machinery, apparatus and 

SNDHSHCES” vue ce ee Ce en ee ce _ 10,610 
Miscellaneous crude or simply pre- 

pared sproaucts, Wes =o ......ess 7,963 88,964 
Manufactured articles, nes. ....... _ 19,734 

PEOtRL Oe scan seas cere cme’ 11,218 328,214 
FRANCE 
Articles Imports Exports 
$ $ 
Dairy products, eggs and honey .... -~ 30,092 
Coffee, tea, cocoa & preparations 

RNENEOL: ASDICES Set SMe creche ew — 25 
Beverages and vinegars ...,....... 87,304 _— 
Animals and vegetable oils, fats, 

greases and waxes and their 

mMmanufactiiess WM6.s8.0 yi oeeted cet —_ 115,090 
Chemical elements anda compounds; 

pharmaceutical products ........ 626,861 —_ 
Dyeing, tanning and colouring sub- 

stances (not including crude 

MAterigis) Wh ces Se cacee 170,857 — 
Essential cils, perfumery, cosmetics, 

soaps and related products ...... 99,538 — 
Rubber and manufactures thereof, 

INOS Ne Scien oN Wnty es 88,470 _— 
Pulp, paper and cardboard & manu- 

factures thereof ..@ach ... lke 


Hides and skins and leather 


117,033 


40,008 
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Textile materials, raw or simply pre- 
POLE sic v ciscs ee oeihe iets coum 


December 8 


Textile fabrics and small wares . 545,065 
Clothing and underwear of textile 

materials; hats of all materials .. 4,390 
Clothing of leather and fur ...... 6,296 
Footwear, boots, shoes & slippers .. 2,498 
Pottery and other clay products 7 4,232 
Trons end Steel atiitisies ates eieeielomiacs 969,788 
Manufactures of base metals, n.e.s. 20,895 
Machinery, apparatus and appliances 

n.e.s., Other than electrical ...... 7,876 
Electrical machinery, apparatus and 

appliances: Osccamucarenses seseees 27,640 
Vehicles and ‘transport equipment, 

MOB Soe Se cee on ee Cae ieee 75,000 
Miscellaneous crude or simply pre- 

pared products, n.es. .........-- aes 
Manufactured articles, n.es. ....... 29,756 

Tota BGs cack oxcctatre resis rere 2,593,299 
FRENCH INDO CHINA 
Articles Imports 
$ 
Fishery products, for food ........ 33,500 
Cereals: & 2 canwinnn we Sut eacemareme ss 36,400 
Manufactured products of cereals, 

chiefly for human food ......... 52,416 
Fruits and nuts, except oil-nuts ... 8,633 
Vegetables, roots and tubers, chiefly 

used for human food and their 

PLrenaratlons: ONGC Soy cn cece oes 615,454 
Sugar and sugar confectionery .... _— 
Coffee, tea, cocoa and Sparse ws 

thereof:: spices: °sciikk.. do. ceceeas 8,420 
Beverages and. ‘Vineereicc.<citca.s os 
Feeding stuffs for animals, nes. .. 113,710 
"TOWSCCO Picci Sa.0 ss Scan cream meee — 
Oil-seeds, nuts and: kernels ........ 27,770 
Chemical elements and compounds; 

pharmaceutical products ........ 35,400 
Dyeing, tanning and colouring sub- 

stances (not including crude 

materials) hil enw an cnnakniseseye 4,880 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... _ 
Rubber and manufactures thereof, 

VLOGS ERE wn sn aerate s OOS 855,283 
Pulp, paper and cardboard & manu- 

factures: ‘thereof oc. c.0n aoe nel 
Textile materials, raw or Diletta 

Prepared Aves cece eases. 2,475 
Yarns’ and . thread. s.ccctetiens «ters ade 
Textile fabrics and small wares .. — 
Clothing and underwear of textile 

materials; hats of all materials .. = 
Non-metallic minerals, crude or sim- 

ply prepared, mes. ............. 82,000 
Pottery and other clay products — 
Manufactures of non-metallic miner- 

BIS NSS) Von sess cau ema - —_ 
Tron’ and ‘steel’ <.0<c.in sk kame _— 
Non-ferrous base metals ......... 650 
Manufactures of base metals, n.e.s. — 
Machinery, apparatus and appliances 

I.e.s., other than electrical ...... = 
Electrical machinery, apparatus and 

BUDNANCES oiek.cn. wa weno e eee ear _ 
Vehicles and transport equipment, 

PRESS WW as ee a enraieacictoieke se avs ae _ 
Miscellaneous crude or simply Die 

pared products, mes. ......... 132,810 


Menutacuines articles, n.e.s. 
Total 


664,641 


139,090 


988,946 


Exports 
$ 


4,119. 
165. 


22,365. 
26,511 


190,432 
570 


199,840, 
4,540 


24,101 
200 


20 
18,400 
490 
98,525 
21,088 
1,915 
1,241 


15,620 


33,040 
50,816 


2,049,801 1,048,910 
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GERMANY ITALY 
Articles Imports Exports 
$ $ Articles Imports Exports 

Beverages and vinegars ........... 21,485 — $ $ 

Animals and vegetable oils, fats, 
greases and waxes and their Vegetables, roots and tubers, chiefly 
manufactures. in.6:S; | cenitiee ees _— 33,800 used for human food and their 

Chemical elements and compounds; preparations, 'n.e.s. eesss s- es oes _— 22,500 
pharmaceutical products ........ 181,217 = Beverages and vinegars ........... 13,300 = 

Dyeing, tanning and colouring sub- Oil-seeds, nuts and kernels ........ — 110,880 
stances (not including crude Animals and vegetable oils, fats, 
aNaterials) Me ee ee 39,296 _ greases and waxes and their 
ulp, paper and cardboard and manufactures) n.esvere seoeer een - 10,836 2,397,210 
manufactures thereof ........... 5,716 — Chemical elements and compounds; 

Hides and skins and leather ...... 56,000 — pharmaceutical products ........ al 230 

Textile fabrics and small wares 89,660 — Dyeing, tanning and colouring sub- 

Non-ferrous base metals .......... 5,920 — stances (not including crude 

Manufactures of base metals. n.e.s. 47,262 — materials) nee eateries vanes — 85,923 

Machinery, apparatus and appliances Hiides and skins and leather ...... — 166,690 
n.e.s., other than electrical ...... 10,200 — Textile materials, raw or simply 

Vehicles and transport equipment, prepared yc. eee ope — 53,208 
ELST leilate eile saetess Oloverslenoereinne cate 1,900 — Yarngmand sthread c/s. trator 446,940 _— 

Manufactured articles, nes. ....... 22,431 _ Textile fabrics and small wares 754,549 40,566 

Clothing and underwear of textile 

LOCALS fata egarsis scsi cioreronatoiacoppteisyars 481,087 33,800 materials; hats of all materials .. 6,380 a 
i ape 8 ae crude or sim- 

HOLLAND ply “prepared, n-6.s5 "tro cee 12,768 _— 

: Pottery and other clay products 2,131 _ 
Articles Mio ts Exports Manufactures of non-metallic miner- 

$ als n.@sh .35 Fix Sones ee ee 6,645 — 

Dairy products, eggs and honey .... 739,619 —_ Electrical machinery, apparatus and 

Cereals recs hss ee See ee tae 1,567 _ Appliances es Ss a Secchi ek 108,458 ene 

Manufactured products of cereals, Vehicles and transport equipment, 
chiefly for human food ......... 15,660 = Tesh 3c. ee ee eer 3,239 _ 

Fruits and nuts, except oil-nuts .. 1,400 — Miscellaneous crude or simply pre- 

Vegetables, roots and tubers, chiefly pared products, nes. ........... — 50,030 
used for human food and their Manufactured articles, nes. ....... 30,010 17,404 
preparations, «1.6:8. Gea oe eae oe — 28,241 

Sugar and sugar confectionery .... 3,105 = Total: Rens ee ae 1,395,356 2,944,641 

Coffee, tea, cocoa and preparations 
thereofs spices cs. sais cies ds..tee tec 44,694 3,498 

Beverages and vinegars ........... 66,256 1,043 

FE ODACCO ce Patio ere die. oleltie: stele pacotetereeverele 5,556 17 JAPAN 

Animal & Mite apie oils, sate areares 
& waxes & their manufactures, Articles Impor 
BOG Sec ER ES OEY 17,000 286,722 ome 

Chemical meen — Pe cane a 
pharmaceutical products ........ 256,657 400 a reparations ther abeed Pa 

Dyeing, tanning and colouring "sub: Be: and prepesetionl fit cradiatane = coe aay 
stances (not including crude Fishery products, for food ........ 280,734 — 
materials) Wer. Tterces cae ree 69,432 a Manufactured products of cereals, 

Essential oils, perfumery, cosmetics, chiefly for human food ......... re 5,202 
soaps and related products i... 6 102,451 — Fruits and nuts, except ofl-nuts ; a 336 

Wood, cork & manufactures thereof 11,760 — Vegetables woots and tubers, chiefly 

Pulp, paper and cardboard & manu- disedicfor “human food wand aithelr 
facturesthereot srumin en tontein ares 94,861 — preparations, nes. .: ita 359.100 

Hides and skins and leather ...... 289,006 98,394 Sugar and sugar’ pa afectioners piciates ; in 1826 

Yarns and thread ..........-+-+++ 200,200 cf Coffee, tea, cocoa ard preparations 

Textile nee ee small bel hehe 666,271 thereof; spices —— 50 

Clothing and underwear of textile i snus ere eee ie a 
materials; hats of all materials .. 4,134 1,500 peepee de and vinegars ESTE FR <7 eur 

ee ee ee eee pe Oil-seeds, nuts and kernels ........ — 1,686,944 
other. than /-clothing 00,025 224.55 151,680 aes Animal & vegetable oils, fats, greases 

Pottery and other clay products wr = & waxes & their manufactures, 

Glass and glassware .............. 2,439 ca Mes en ot reece = 673,160 

Products for heating, lighting and Chemical ‘elements and compounds; 
power, lubricants and related pro- 72.394 wand pharmaceutical products ........ 424,660 415,000: 
ucts 20... .- eee e cere sceeceecnes 2,3 saat Dyeing, tanning and colouring sub- 

Ores, slag, cinder .....0.+.2++65: F stances (not including crude 

NTOr CAN StGe) aries reltecwae see es sis 115,141 ane atenalsatc: . ee 3,838 22,800 

Non-ferrous base metals .......... _ 161,47 Eeccntialccils, pehinen necotedee 

Manufactures of base metals, n.e.s. 86,028 2,329 aonuaiandsrcleted. products te” oh 100 

Machinery, apparatus and appliances Rubies and manufactures thereof, 

n.e.s., other than electrical ...... 6,686 1,250 157,173 1,842 
Ecos pachinety, apparatus and 29.551 == Wood: “cork & manufactures thereof 36,098 1,908 
Vehicles and transport equipment, 128,000 = Pulp) peper end cardio ‘i a é ana 105,972 19,140 

Trest) Mencia concdient Rew ne A : ; cass 
Miscellaneous crude or simply pre- 218,971 Sy es say neceees ete, 664,883 2,743,272 

ee eee oe uk Salo. Gare ews end thteed —.-.: 24:800 — 

Manufactured articles, nes. ....... on : Textile fabrics and small wares 790,615 14,937 

is 4 Clothing and underwear of textile 
1 yee Se i ed a cl el i Lic ddr adcosanislae materials; hats of all materials .. 8,801 350° 
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Made-up articles of textile materials 
othersthan’ ‘clothing Were. 6... 
Products for heating, lighting and 
power, lubricants and related prc- 
ducts 
Non-metallic minerals, crude or sim- 
ply prepared, n.e.s. 
Pottery and other 
Glass and glassware 
Manufactures of base metals, n.e.s. 
Machinery, apparatus and appliances 
n.e.s., other than electrical 
Electrical machinery, apparatus and 
appliances 
Vehicles and transport equipment, 
n.e.s. 
Miscellaneous crude or simply pre- 


clay products 


pared: products, m'e.S) occ seuses 
Manufactured articles, n.es. ....... 
LOCAL. | Yerayareve siavassveveres overs "seal orsisrel ors 
KOREA 
Articles 


fishery products, for food 
Manufactured products of cereals, 
chiefly for human food ......... 
Fruits and nuts, except oil-nuts ... 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, n.e.s. 
Beverages and vinegars 
Tobacco 
Oil-seeds, nuts and kernels 
Animals and vegetable oils, 
greases and waxes and 
manufactures, n.e.s. 
Chemical elements and compounds; 
pharmaceutical products 
Dyeing, tanning and colouring sub- 


stances (not including crude 
MATEVIAIS) Roe ere ci cles atarerarmeParetay e's Boe 
Essential oils, perfumery, cosmetics, 


soaps and related products 
Fertilizers 
Rubber and manufactures thereof, 


Ba cess Desc eres see see vs eee 


factures thereot 
Hides and skins and leather 
Furs, not made up 
Textile materials, 
prepared 
Marnsmand sthreadi-... sacs cn sac ses 
Textile fabrics and small wares 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other- than clothing S3ce sn. 0. 
Products for heating, lighting and 
power, lubricants and related pro- 
ducts 
Non-metallic minerals, crude ur sim- 
ply prepared, n.e.s. 
Pottery and _ other 
Glass and glassware 
Ores, slag, cinder 
Iron and steel 
Non-ferrous base metals .......... 
Manufactures of vase metals. n.e.s. 
Machinery, apparatus and appliances 
n.e.s., other than electrical 
Electrical machinery, apparatus and 
appliances 
Vehicles and transport equipment, 
n.e.s. 
Miscellaneous crude or simply pre- 
pared produ>ts, n.e.s. 
Manufactured articles, n.e.s. 


Total Merchandise 
Gold and specie 
Grand Total 


raw or _ sitnply 


diay’ “products 


408,901 
340,324 
350,215 

29,071 
135,252 
311,475 


1,215 


76,654 


Imports 


1.363,363 
329,444 
92,350 


219,671 


225,570 
2,000 


834,442 
1,800 


188,970 


122.400 
1,600 


200 


515,082 
10,500 


4,242,272 
231,000 
4,563,272 


355 
2,373 


110 
uli ly Al 
11,493 
39,640 
2,040 
251,338 


124,425 
85,576 


4,850,681 6,518,232 


Exports 
$ 


3,447 
230 
5,000 
51,627 


820,743 


479,441 
1,363 
1,807,360 
13,603 
1,622,080 
57,000 


183,000 
1,466,648 
247,171 
66,500 


65,900 


422,775 


139,592 
90,598 
116,712 


93,834 
34,176 


7,944,667 
7,944,667 
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MACAO 
Articles 


Live animals, chiefly for food 
Meat and preparations thereof 
Dairy products, eggs and honey .... 
Fishery products, for food 
Cereals 
Manufactured products 
chiefly for human food 
Fruits and nuts, except oil-nuts ... 
Vegetables, roots and tubers, chiefiy 
used for human food and their 
preparations, (nes... oooeaates 
Sugar and sugar confectionery .... 
Coffee, tea, cocoa and preparations 
thereof: spices... aasectaas ae 
Beverages and vinegars ........... 
Feeding stuffs for animals, n.e.s. 
TROD AC CO eeerrtnn tees ce ee eee 
Oil-seeds, nuts and kernels ........ 
Animals and vegetable oils, fats, 
greases and waxes and. their 
manufactures.in.6-.Ss_. «cs cnaveeen 
Chemical elements and compounds; 
pharmaceutical products ....... 
Dyeing, tanning and colouring sub- 
stances (not including crude 
miaterials)a me iccd sec steer ee 
Essential vils, perfumery, cosmetics, 
soaps and related products 
Fertilizers 


of cereals, 


TOSS iote. «eee cee teens 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard & manu- 

facturesiathereof ©S,ec ee 
Hides and skins and leather ...... 
Manufactures of leather not includ- 

ing articles of clothing 
Textile materials, raw or simply 

prepared! ©. ac. ccs eae oe a 
Yarns and thread 


materials; hats of all materials .. 
Clothing of leather and fur ........ 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 


Non-metallic minerals, crude or sim- 
ply prepared, n.e.s. 
Pottery and other 
Glass and glassware <:...-. 080000: 
Manufactures of non-metallic miner- 
als)niesey Sa, Sere oe ee 
Frecious metals and precious stones, 
pearls and articles made of these 
materials 


clay products 


Tron. "and “Steeles iv ae ates aed Gee 
Non-ferrous base metals .......... 
Manufactures of base metals, n.e.s. 
Machinery, apparatus and appliances 
n.e.s., other than electrical ...... 
Electrical machinery, apparatus and 
appMANCeS? Ms fe 0857 Ak AU e eae a 
Vehicles and transport equipment, 
THES. “GRRURRE..)s ap cae cans ane 
Miscellaneous crude or simply pre- 
pared. “products, “nieis.. ~ss25c.0. ake 
Manufactured articles, n.e.s. 


eee eee 


Total 


December 8 


Imports 
$ 


146,290 

3,340 
532,433 
135,172 
726,599 


30,665 
64,367 


1,711,058 
5,431 


9,327 
190,134 
1,433 
16,259 
416,419 


803,727 
80,837 


3,750 
2,750 


4,020 
19,479 


8,798 
16,547 


25,263 
35.700 
400,740 
7,547 


14,978 


16,046 


69,940 


5,832 
115,390 


1,756 
8,480 


320,196 
1,797,266 


Exports 
$ 


12,781 
164,081 
648,596 

19,313 


365.858 
481,310 


352,986 
243,885 


1,303,367 
6,640 
22,220 
1,002,614 


351,020 


446,910 
214,570 


105,228 
258,429 


2,075,196 
156,344 


6,599 
92,485 
565,225 
1,121,373 
44,760 


78,803 
62,208 


870,772 
150,554 
30,093 
226,305 
15,317 
2,350 
1.560 
325,675 
47,394 
604,360 
124,078 
252,269 
772,914 


180,065 
769,006 


7,760,612 15,230,976 
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NORWAY Non-ferrous base metals .......... 100,926 — 
Manufactures of base metals, n.e.s. — 226,266 
Articles Imports Exports Electrical machinery, apparatus and 

' $ $ APDaNCeswe. nani etrcavs emis seit _ 51,901 
Fishery products, for food ......+. 30,250 _— Miscellaneous crude or simply pre- 

Animal & vegetable oils, fats, greases pared sproducts, 2McO:Ss wise cence 547,487 75,059 
& waxes & their manufactures, Manufactured articles, nes. ....... 480 432,122. 
n.€.s. cuieloteialois(sialayevsisuaiere +z sjsistahebale _ 502,849 

Dyeing, tanning and colouring sub- AT OC all Giacuenepeate cata eras oisisvora in etecaveit vec 7,371,041 5,264,776, 
stances (not including crude 
MM ATCTIAIS igi te cvevet «crescent. 30,000 — 

Wood, cork & manufactures thereof —_ 960 

Pulp, paper and cardboard & manu- PHILIPPINES 
factures thereols s.Arseycemiatjas.a soe 1,665,881 — 

Textile fabrics and small wares — 49,279 Articles Imports Exports 

Clothing and underwear of textile $ $ 
materials; hats of all materials .. _ 250 

Clothing of leather and fur ......6; 4,240 _ Live animals, chiefly for food ..... 375 — 

Manufactures of base metals, n.e.s. 5,456 _— Meat and preparations thereof . _— 393,228 

Electrical machinery, apparatus and Dairy products, eggs and honey .... —_ 1,375,663 
appliancesijc sameincaitatabiea’ Wace 1,800 me Fishery products, for food ........ —_ 250,976 

Miscellaneous crude or simply pre- Gerenls miei tai lesion ; _ 17,000: 
pared products, n.@:Sif#ind. doses _ 119,002 Manufactured products of cereals, 

Manufactured articles, nes. ....... — 3,500 chiefly for human food ......... 3,000 480,398 

Fruits and nuts, except oil-nuts ... 29,433 543,603: 
PLOCAD.. doris ising fede adtaiathtehnts 1,737,627 675,840 Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, n.€.8. .....2..eeees —_ 1,761,042 
NETHERLANDS EAST INDIES Sugar and sugar confectionery .... — 118,276 
Fi Coffee, tea, cocoa and preparations 
Articles Imports Exports thereotss spices) sc. creaietre tetas» 5,600 20,416 
ys $ $ Beverages and vinegars ........... — 48,840 

Meat and preparations thereof 5 _ 377 Feeding stuffs for animals, n.e.s. _— 48 

Dairy products, eggs and honey .... = 1,009 GYoloeool sok tagomdaas.Gonnaccoegos 32,448 124,556 

Fishery products, for food ........ 373,695 50.417 Oil-seeds, nuts and kernels ........ —_ 205,504 

Manufactured products of cereals, Animals and vegetatle oils, fats, 
chiefly for human food ......... = 54,390 greases and waxes and _ their 

Fruits and nuts, except oil-nuts ... 820 46,301 Manwtactures, Nie.Sue. ehaieaiecsiste _ 108,054 

Vegetables, roots and tubers, chietly Chemical elements and compounds; 
used for human food and‘ their pharmaceutical products ........ 74,424 272,215 
preparations, N,6:Si- «janine ees 131,263 160,887 Dyeing, tanning and colouring sub- 

Sugar and sugar confectionery ... 82,300 555,947 stances (not including crude 

Coffee, tea, cocoa and preparations MALETIAIS) meets caress cco soa eae 7,900 153,156 
thereot;* Spices “Aueserinistaes.< eoekelsi« 16,643 171,674 Essential oils, perfumery, cosmetics. 

Beverages and vinegars ........... —_— 2,396 soaps and related products ...... 10,390 21,296 

Feeding stuffs for animals, n.es. .. _— 70 Rubber and manufactures thereof, 

FLOD ACCOMM 5 lers;5 oe Sie s daimers’ 6 creeaheaereasi acre — 81,831 NGS: Seek Meas Ree see eee — 64,902 

Oil-seeds, nuts and kernels ........ — 8,005 Wood, cork & manufactures thereof 3,750 141,109 

Animals and vegetable oils, fats, Pulp, paper and cardboard & manu- 
greases and waxes and _ their FACTUTES BMI NETCOLs flaciemicccisiesistete chic 6,014 284,808 
manufactures, n.es. ...........-. 40,753 44,387 Hides and skins and leather ...... 1,850 29,508 

Chemical elements and compounds; Manufactures of leather not includ- 
pharmaceutical products ........ 246,850 79,285 ing articles of clothing .......... = 34,936 

Dyeing, tanning and colouring sub- Textile materials, raw or siraply 
stances (not including crude PLCDALEA soi oheo-.eie enareretoteteseeverearase 147,107 71,090 
SNALCTIAIS) sg srepoyaceracorosereteeeeeeVE o.e-e 52,346 59,223 Warnsmands thread (secs. nels ase = 5,200 

Essential oils, perfumery, cosmetics, Textile fabrics and small wares .. — 2,231,321 
soaps and related products ...... 179,620 89,514 Special and technical textile articles 121,926 3,900 

ICRU Zers gain «Neri carat trite siete os — 2,099,500 Clothing and underwear of textile 

Rubber and manufactures thereof, materials; hats of all materials .. —— 329,116 
TEE: S ogee erties oss ensue ce lausl Maheaetere's, <0 1,439,288 3,060 Footwear, boots, shoes and slippers — 51,978 

Wood, cork & manufactures thereof — 270 Made-up articles of textile materials 

Pulp, paper and cardboard & manu- other than clothing ............ — 301,614 
factures) thereof) ss]... n eee — 365,259 Products for heating, lighting and 

Manufactures of leather not includ- power, lubricants and related pro- 
ing articles of clothing .......... —_— 300 CUCES eee no etic are onttoiotcisraisie etaete orca od 14,245 

Textile materials, raw or simply Non-metallic minerals,- crude or sim- 

DLEOPATED tars cctv os epee Teatisieiies — 5,100 Dlya Drepared, WEIS) cess secre _— 1,941 
Mars And wthread tecresscies sas wise + oreys _— 224,985 Pottery and other clay products _ 163,499 
Textile fabrics and small wares cas 86,754 Glass and glassware .............. 14,740 48,418 
Special and technical textile articles — 400 Manufactures of non-metallic miner- 

Clothing and underwear of textile FTES «WR rh CO MOT O RO IOe = 28 
materials; hats of all materials .. = 223,784 Precious metals and precious stones, 

Made-up articles of textile materials pearls and articles.made. of these 
other than clothing ............ —_ 21,990 materials aeaws.a seem ete ess 29.953 — 

Products for heating, lighting and Tron'and. steels ...c0tee sees cae 9.793 136,425 
power, lubricants and related pro- Non-ferrous base metals .......... 188,000 9,540 
CIC LS ig! Picteeceaie oc a sieiaprecieaeiet oi 4-anaeareensis 4,158,570 1,012 Manufactures of base metals. n.es. 65,579 1,934,162 

Non-metallic minerals, crude or sim- Machinery, apparatus and appliances 
DIV DPVEDATEC  NE.S0 diss atest <0 5 2,366 n.e.s., other than electrical ...... 18,764 4,610 

Pottery and other clay products a 3,800 Electrical machinery, apparatus and 

NSS ANG: BISSSWAYE (Oecac ace cents — 34,503 SAPDMAUCES Mia sree = ieee ert oe 27,208 6,776 

Manufactures of non-metallic miner- Vehicles and transport equipment, 

—_- 141 INGSS aisiseracituass arom | ealetentiels 965 27,920 


als, n.e.s. 


616 


Miscellaneous crude or simply pre- 
pared Products) Nes... eee lel 
Manufactured articles, n.e.s. ....... 
Total 


PORTUGAL 
Articles 


Fishery products, for food 
Beverages and vinegars ........... 
Animals and vegetable oils, fats, 
greases and waxes and _ their 
manufactures, n.e.s. 
Chemical elements and cornpounds,; 
pharmaceutical products 
Wood, cork & manutacvures thereof 
Electrical machinery, apparatus and 
appliances 
Miscellaneous crude or simply pre- 
pared products; n.e.8. .0' <q. .sin 


Total 


eee eee 


513 
290,584 


Imports 
$ 
381 
10,531 
2,144 


8,104 
87,870 


109,030 


73,393 
453,165 


1,090,316 12,317,875 


Exports 


3,800 
5,920 
17,784 


————— 


Articles 


Meat and preparations thereof .... 
Dairy products, eggs and honey .... 
Fishery products, for food 
Cereals 
Manufactured products 
chiefly for human food 
Fruits and nuts, except oil-nuts ... 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, n.e.s. 
Sugar and sugar confectionery .... 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars 
Feeding stuffs for animals. 
Oil-seeds, nuts and kernels ... 
Animals and vegetabie oils, fats, 
greases and waxes and _ their 
manufacttires, n.es8: $).:5...-+-0: 
Chemical elements and compounds; 
pharmaceutical products 
Dyeing, tanning and colouring sub- 
stances (not including crude 
ANIACCTIAIS) © Oke ward caudate es mene 
Essential oils, perfumery, cosmetics, 
soaps and related products 
MErtilizers® chi ewis. shoe Mk aes Ah e 
Rubber and manufactures thereof, 
n.e.s, 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard & manu- 
factures thereof 
Hides and skins and leather 
Manufactures of leather not includ- 
ing articles of clothing 
Furs, not made up 
Textile materials, raw or 
PHEDSTCC ge ieuicleie Severe eeedecocceos 
Yarns and thread 


of cereals,- 


ee 


Textile fabrics and small wares .. 
Special and technical textile articles 


materials; hats of all materials .. 
Clothing of leather and fur .......« 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than, clothing  .2..2........- 
Products for heating, lighting and 
Bowmehs lubricants and related pro- 
ucts 
Non-metallic minerals, crude or sim- 
ply prepared) N:0:Si)..c cscs viscees 
Pottery and other clay products 
Glass and glassware 


Imports 


199,700 
367,080 


60,880 
21,080 
339,226 


65,250 


7,500 
449,712 


167,490 
735,008 


21,168 


12,528 
786,873 


479,623 


267,805 


1 2,708 


585,472 


Exports 


2,744 
85,248 
23,749 

94 
483,764 
98,558 
136,852 
18,394 


66,223 
36,116 


29,072 


8,168 
266,932 


359,770 


48,681 
147,525 


74,285 
2,828 


121,022 


430 


5,600 
985,155 
2,753,338 


41,816 
604,141 


70,120 
645,999 


19,160 


3,179 
31.446 
$6,553 
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Manufactures of non-metallic miner- 
als, n.e.s. 
Precious metals and precious stones, 
pearls and articles made of these 
materials 
Ores, slag, cinder 
Iron and steel 
Non-ferrous base metals 
Manufactures of base metals, n.e.s. 
Machinery, apparatus and appliances 
ne.s., other than electrical 
Electrical machinery, apparatus and 
appliances : 
Vehicles and transport equipment, 
THEBa cee ca aie gelatine ee datinets 
Miscellanwwus crude or simply pre- 
pared p-odticts, 2.6.8. 90. oe eee 
Manufactured articles, n.e.s. . ; 


Total 


i 


CR Te ie ew PO Ik Pec il al eC) 


oe 


SOUTH AMERICA 
Articles 


Fishery products, for food 
Manufactured products of 
chiefly for human food 
Fruits and nuts, except oil-nuts ... 
Vegetables, roots and tubers, chiefly 
us2d for huynan food and their 
preparations, n.e.s. . 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars 
Wood, cork & manufactures thereof 
Textile materials, raw or simply pre- 
pared 
Textile fabrics and small wares 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than clothing 
Pottery and other clay products 
Manufactures of base metals, n.e.s. 
Electrical machinery, apparatus and 
products, n.e.s. 
Miscellaneous crude or simply pre- 
pared. products, N.6:5. s. «see aeons 
Manufactured articles, n.e.s. 


Total 


cereals, 


ee rca 


car 


SWEDEN 
Articles 


Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, “ime.s) e220 Se 

Animal & vegetable oils, fats, greases 
& waxes & their manufactures, 
n.e.s. 

Essential ils, perfumery, cosmetics, 
soaps and related products ...... 

Wood, cork & manufactures thereof 

Pulp, paper and cardboard and 
manufactures thereof ............ 

Hides and skins and leather ...... 

Textile febrics and small wares 


Pottery and other clay products 
Manufactures of non-metallic miner- 

SISSON Ge ic’ toe ee ee ee 
Ores,” slag, Cinder fen ee ete ee 


Manufactures of base metals, n.e.s. 
Electrical -nachinery, apparatus and 
appliancss eer. eee ee 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, n.e.s. 


4,976,656 


December 8 


= 3,210 


1,160 
— —_343°120 
an 80,839 
— 959/549 
Bs 10,854 
— 203,810 
1,536 45,788 


337,540 135,117 
— 293,987 


9,314,392 


Exports 
_ 2,722 


= 2,360 
— 1,160 


Imports 


— 7,049 
= 5,025 
SF 3,049 
= 300 


= 91,095 
— 26,822 


20,012 
2,000 


= 1,390 
a 5,460 
= 566,151 
Ban 181,163 


= 13,808 
se 43,069 


= 972,635 


Imports Exports 
$s $ 


= 246,948 


265,219 
1,856,627 _— 


78,623 
10,228 


SE 


Total 


2,284,373 470,339 


LL 
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; WITZERLAND Wood, cork & manufactures thereof 171,317 143,201 
Articles Imports Exports Pulp, paper and cardboard & manu- 
? $ factures thereof, caccmeancessaees 2,173,499 33,882 

Meat and preparations thereof ..... 2,569 — Hiides and skins and leather ...... 190,636 69,623 

Dairy products, eggs and honey .... 7,095 = Manufactures of leather not includ- 

Fruits and nuts, except oil-nuts ... 1,059 — ing articles of clothing .......... 29,813 320 

Coffee, tea, cocoa and preparations Textile materials, ray’ or simply 
thereofsispices) frieicc scwcics owe s.0 1,840 — PICPALCO Myce eee ee ee ee 315,000 117,082 

Chemical’ elements and compounds; Warns and thread 4.21... eect tas 48,931 ss 
pharmaceutical products ........ 301,365 2,000 Textile fabrics and small wares .. 838,037 1,415,709 

Dyeing, tanning and colouring sub- Special and technical textile articles 156,670 3,326 
stances (not including crude ; Clothing and underwear of textile 
Misterigls): mst sete te cic. tees 401,483 _ materials; hats of all materials .. 1,225,804 746,554 

Essential oils, perfumery, cosmetics, Clothing of leather and fur ...... 60,550 2,000 
soaps and related products ...... 39,682 _ Footwear, boots, shoes and slippers 103,536 49,695 

Pulp, paper and cardboard & manu- Made-up articles of textile materials 
factures_ thereof’ Sesicc.s. oesesiees 4,809 _ other’ than® clothing) 20... -: oe 62,017 21,087 

Textile fabrics and small wares 50,631 26,201 Products for heating, lighting and 

Clothing and underwear of textile power, lubricants and related pro- 
materials; hats of all materials .. 2,400 8,000 UCR St areas ctreiis caine tees 933,278 5,038 

Precious metals and precious stones, Non-metallic minerals, crude or sim- 
pearls and articles made of these Dy “Prepared, Ne:Ss voila cscs 61,539 195 
materials i, 05. nee antrete vaio. —_ 20 Pottery and other clay products 81,605 254,653 

Non-ferrous base metals .......... ae 49,560 Glass® and glassware: ...cnscaen aoe 373,457 45 

Manufactures of base metals, n.e.s. 19,265 — Manufactures of non-metallic miner- 

Machinery, apparatus and appliances AlS, “NOS. nic siieco.s atte otter eed ale 250,965 194 
n.e.s., other than electrical ...... 55,309 — Precious metals and precious stone3, 

Electrical machinery, apparatus and pearls and articles made of these 
appliances). Gi vrscuscs tec ra este 5,140 — miaterials. "S35 fiiccaeeemestn ete 595,729 54,610 

Manufactured articles, n.é.s. 4,744,647 seme Ores, “slag; cinder. <....kern ore — 780,752 

Tron and: steel © yeh cosmenen ae me 1,360,050 — 
EL OCA emer. icine eters cacsisceersys 5,637,294 85,781 Non-ferrous base metals .......... 306,462 2,729,415 
Manufactures of base metals, nes. 1,142,125 142,145 
SPAIN Machinery, apparatus and appliances 
Articles Imports Exports n.e.s., other than electrical ...... 2,137,464 1,928 
$ Electrical machinery, apparatus and 

Beverages and vinegars ........+. 15,065 _ appliances © pisses 1,049,865 24,676 

Animal & vegetable oils, fats, greases Vehicles and transport equipment, 

& waxes & their manufactures, WiGS Ries ots cisions aotmeuiets cate cide 1,297,062 _ 
WES dt a eisich ones Genes = 68,992 Miscellaneous crude or simply pre- 

Chemical elements and compounds; pared products, n.e.s. ............ 615,250 3,658,068 
pharmaceutical products ........ _— 15,198 Manufactured articles, n.es. ....... 4,459,341 3,198,799 

Dyeing, tanning and colouring sub- 
stances (not including crude TOA visis's o1e-s.csare ehetinecine eae 32,445,699 17,645,647 
Materials) oss. see ancits «ee citete 25,333 _ os 

Textile materials, raw or simply 00h: Sie 6 
pig ehtgsel  Gkovangoetuads adic. coasts Ss 70,000 : AFGHANISTAN 

Textile fabrics and small wares 22,950 —_— Articles she ae ae gd 

PROLA LM ttc raion icm tare arraamerr 63,348 154,190 Textile fabrics and small wares — 47,060 
5 Manufactures of base metals, n.e.s. _— 30,600 

U.S.A 
Articles Imports ey Ne Total antec «cin ciegyarnstretaatere s — 77,660 

Meat and preparations thereof 11,933 169,979 AUSTRIA 

Dairy products, eggs and honey .... 646,171 86,973 Articles Imports Exports 

Fishery products, for food ........ 1,113,569 361,232 $ $ 

GErealSy MES, irene soto Blane enolate 16,852 oo Dyeing, tanning and colouring sub- 

Manufactured products of cereals, stances (not including crude 
chiefly for human food ......... 518,072 150,458 materials) ow. xc oe ee 10,800 — 

Fruits and nuts, except oil-nuts ... 1,093,298 547,423 Pulp, paper and cardooard & manu- 

Vegetables, roots and tubers, chiefly facthres sUNCTeOL | Guise opis ate 207,220 _ 
used for human food and their Hides and skins and leather ...... _ 15,335 
preparations, -Nie.s. Leese actace 1010 167,388 827,759 Iron, and: ‘steel. fens eemcce eee ee 71,728 — 

Sugar and sugar confectionery ..... 66,474 19,639 Manufactures of base metals, n.e.s. 17,400 -- 

Coffee, tea, cocoa and preparations 
THETEOL SPICES Micedeinacuiene ttc 489,514 201,856 PT Ocal Me icrocaron tree eee eS 258,148 15,335 

Beverages and vinegars ........... 194,600 33,154 

Feeding stuffs for animals, n.e.s. 825 478 CZECHOSLOVAKIA 

EOHACCO meer eee ten enon cscs 967,838 5,011 Articles Imports Exports 

Oil-seeds, nuts and kernels ........ = 160,329 Z $ 

Animals and vegetable oils, fats, Meat and preparations thereof 6,150 — 
greases and waxes and _ their Chemical elements and compounds; 
manufactures, n.e.S. ........... 2,806 828,566 pharmaceutical products ........ 11,800 —_ 

Chemical elements and compounds; Dyeing, tanning and colouring sub- 
pharmaceutical products ........ 4,689,199 155,360 stances (aot including crude 5 

Dyeing, tanning and colouring sub- TNALETIAIS) 9) septs s cerarsteteis alerss aie eye 4,730 —_— 
stances (not including crude Wood, cork & manufactures thereof 3,000 — 
Winterials)mamieuic.tr tees mre es. mee 1,646,755 1,757 Pulp, paper and cardboard & manu- 

Essential oils, perfumery, cosmetics, TACTULOS SCHELCOL® samecurns sremia cients 119,620 — 
soaps and related products ...... 321,030 102,368 Yarns and thread. aoncseuts eemee 3 112,420 “= 

OEUIIZOES we. sata aera Comets «tiaccaal ek 391,899 _ Textile fabrics and small wares .. 105,673 _— 

Rubber and manufactures thereof, Footwear, boots, shoes and slippers 9,401 — 
iia weirs inathece ss levasetira's yace 67,474 540,008 Pottery and other clay products 1,774 _ 
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Glass and glassware 
Iron, andwisteele, cei asetole sats Cine 
Non-ferrous bas: metals .......... 
Manufactures of base metals, n.e.s. 
Manufactured articles, nes. ....... 


Total 


48,039 
14,100 
16,478 
164,668 
8,200 


626,053 


EL HASA 
Articles slit 
Essential oils, perfumery, cosmetics, 
soaps and related products 
Varnsmand! threads coiic..:.sccauroe raion 
Textile fabrics and small wares .. 
Clothing and underwear of textile 
materials; hats of all materials .. — 
Manufactures of base metals, n.e.s. — 
Manufactured articles, nes. ....... — 


11 | 


Mi oy t:1 in Neon eo cic OOOO UOC = 


FINLAND 
Articles impos 
Animals and vegetable oils, fats, 
greases and waxes and _ their 
manufactures;  Nie:Ss suite maremeureose: ra 
Wood, cork & manufactures thereof 36,288 
Pulp, paper and cardboard & manu- 
facturessthereol wicca wince cans « 1,130,826 
Miscellaneous crude or simply pre- 
PAred. PrOGuUcts;: NiS:S: Wie « catisiere oe _ 


Total 1,167,114 


Articles moe 
Essential oils, perfumery, cosmetics, 

soaps and related products 
YWarns* and fthread? o0 sci vee wardens 
Textile fabrics and small wares 
Clothing and underwear of textile 

materials; hats of all materials .. 
Footwear, bceots, shoes and slippers 
Manufactures of base metals, ne.s. 
Electrical niachinery, apparatus and 

appliances 


ial 


Total 


Articles Imports 


$ 
Sugar and surgar confectionery ... 3,307 
Chemical elements and compounds; 


pharmaceutical products 47,204 
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ba lat 


| 


Exports 
$ 


800 
1,440 
206,940 
17,560 
4,915 
2,885 


234,540 


Exports 
$ 


24,208 


7,459 
31,667 


Exports 
$ 


7,000 
1,650,507 


21,260 
7,920 
3,863 


720 


1,693,870 


Exports 


Pulp, paper and cardboard and 
manufactures thereof ........... 40,092 
Non-ferrous base metals .......... 82,630 
Manufactures of base metals, n.e.s. 11,172 
Manufactured articles, nes. ....... 2,291 
Total © sc.sctus aneeheiaea enone 186,696 
PORTUGUESE EAST AFRICA 
Articles per 
Dairy products, eggs and honey .... — 
Fishery products, for food ........ _ 
Manufactured products of cereals, 
chiefly for human food ......... _— 
Fruits and nuts, except oil-nuts .. _ 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, n.@.8. ......sssceeee — 
Coffee, tea, cocoa and preparations 
thereof; spices 9 .20siiia dite ete's _ 
Beverages and vinegars .......... — 
Dyeing and tanning and colouring 
stances (not including crude ma- 
terials) tiencncuteern eee teres — 
Wood, cork and manufactures 
ther@ot once ici cient channel = 


Manufactures of leather not includ- 
ing articles of clothing 
Textile fabrics and small wares 
Clothing and underwear of textile 
materials; hats of all materials .. =a 
Pottery and other clay products = 
Manufactures of base metals, n.e.s. = 
Miscellaneous crude or simply pre- 
pared) progucts: NS... aesioee neta 


Glass and glassware 
Manufactures of base metals, ne.s. 
Electrical machinery, apparatus and 

APPLIANCES won pisrales'< Seine oe sible eee 
Miscellaneous crude or simply pre- 

pared products, n:e:S.0).. jesees 
Manufactured articles, n.es. ....... 


Total 


Manufactured articles, mes. ...... = 
Totaly “Savens.s: pesiera nc the akqeaeenenes => 
TURKEY 
Articles Imports 
Dyeing, tanning & colouring sub- 
stances (not including crude 
materials)" 00) Gace ccomeh ere — 
Hides and skins and leather ...... —_ 
Fottery and other clay products —_ 


lel cI 


December 8 


80,772 


Exports: 
$ 


4,200 
101,110 
145,340 

70,400 
102,040 


5,100 


478 
2,300 


430,968 


